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Bangladesh cyclone 
toll likely to soar 

More than 3,000 people are known to have died and a further 15,000 
peopl e are missing following the cyclone and tidal naves that hit the 
sooth eastern coast of Bangladesh on Saturday. The death toll is likely 
to soar as the floods recede. Eyewitnesses report seeing hundreds of 
bodies floating in the water. . - 

President Hossain Mohammed Ershad declared a day of national 
mourning today and cancelled a planned visit to China to supervise re- 
lief operations. Over 250,000 people have been made homeless and 
emergency camps have been set up to receive them. The three armed 
services have been put on war footing, with helicopters dropping drink- 
ing water and otter supplies and naval and other vessels searching for 
survivors. .. .... 

Hundreds of people are reported to be adrift on rafts and rooftops in 
the shark-infested waters off the coast President Ershad described the 
cyclone, accompanied by 10-20 foot tidal waves, as the worst disaster to 
hit the country. On one island, Uriarchar, only about 500 of the estimat- 
ed 5,000 to 20,000 -inhabitants are known to have survived. 


World news 


Business summary 


Gulf War Tokyo 
air raids shares 
iiiteiisify rally 


ban and Iraq mounted air raids 
against each other's cities after the 
weekend assassination attempt on 
the Kuwaiti head of state dashed 
peace hopes. 

Sheikh Jaber a! Ahmed a! Sabah 
narrowly escaped the attack by a 
suicide car bomber. The Mantic Ji- 
had movement claimed responsibil- 
ity for the operation. Page 18 

Gulf peace pledge 

Soviet Foreign Minister Andrei 
Gromyko told visiting Arab foreign 
ministers Moscow wanted a rapid 
peaceful settlement to the Iran- 
Iraq war. He also attacked VS. in- 
terference in the area. 

Craxi to Moscow 

Soviet leader Mikhail Gorbachev is 
ex p ec t ed to tell Italian Prime Minis- 
ter Betihto Craxi of his concern 
over lack of progress at the Geneva 
arms talks and his strong ogposi- 1 
turn .to Washington's Strategic De- 
fence Initiative when tiie two meet 
in Moscow today. Paige 18 


TOKYO share prices rallied, led by 
shipbuilding and steel groups. The 
Nlkkei-Dow average added 48.97 to 
12,643.73 - the first rise in three ses- 
sions - with rises holdings a dear 
advantage over declines. Page 25, 
Leading Prices, Page 28 
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EEC benefit 

Spain's planned entry into the Eu- 
ropean Community next year would 
benefit Latin America and North 
African countries, former French 
Foreign Claude -Cteysson 

said. 

Peace talks 

UN peace envoy Diego Cordovez 
held talks with Pakistani offici a l s. 
Including Prime Minister Moham- 
mad Khan Junejo, in a hid to 
launch a new round of peace talks 
between Afghanistan and Pakistan. 

Pope plot plea 

Defence lawyers entered pleas of 
diplomatic immunity for three Bul- 
garians charged together with five 
Turks with plotting to assassi n ate 
Pope John Paul in 1081 when the 
trial opened in Roma 

HK transfer pact 

Britain and China ^wHangwl docu- 
ments ratifying their agreement 
•under which Hong Kong will be re- 
turned to Chinese rule in 12 years. 
Page 18 

Kenyan MP killed 

Kenyan MP Horace Owiti was mur- 
dered in the western town o£ Siaya, 
the second tolling of an MP this 
yew. 

Children killed 

Eight people, four of them children, 
(tied when a three-storey building 
collapsed on the northern outskirts 
of Naples. 

Search for bodies 

were trying to reach the 
hulls of two oil tankers in 
San Roque, Spain, in a search for 
bodies after an explosion killed at 
least 33 people. Page 2 

Israeli talks 

Egyptian on Minister Abdul Hadi 
Kandeel, the first Egyptian minis- 
ter to visit Israel in three years, 
said in Tel Aviv his talks with Israe- 
li leaders would help improve rela- 
tions between the two countries. 


EUROPEAN Monetary System: cur- 
rencies traded quietly last week 
with financial centres winding 
down ahead of the tong holiday 
weekend. The Belgian franc re- 
mained comfortably within its di- 
vergence limit and showed contin- 
ued confidence despite a recent re- 
duction In interest rates 
The chart shows the two constraints 
on European Monetary System ex- 
change races. The upper grid, based 
on the weakest currency in the sys- 
tem. defines the cross rates from, 
which no currency (except the lira} 
may move more than 2ii per cent 
The lower chan gives each curren- 
cy's divergence from its “central 
rate " against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TENTATIVE settlement of one- 
week-old pilots' strife at United 
Airlines collapsed, leaving the two 
sides apparently further en- 
trenched in their bitter dispute over 
a two-tier wage scale. Page 3 

BRAZIL and the International 
Monetary Fund opened talks on a 
new austerity programme in which 
the two most likely obstacles to 
agreement are inflation ami mone- 
tary expansion targets. Page 2 

PHILIPPINES expects to draw the 
first tranche from the $925bn 
(£734bn) of new money agreed with 
creditor banks last week in early 
July, Premier Cesar Virata said. 
Page 2 

STEEL output in the UJS. has fallen 
by 12J> per cent in the first four 
Tnnnthg of thig year, offsetting 
healthy increases in Europe and Ja- 
according to the International 
and Steel Institute. Paged 

SOVIET leader Mikhail Gorbachev 
said in a keynote speech outlining 
his economic programme that na- 
tional income would have to grow 
by 4 per cent a year compared with 
3 per cent recently if Irving stan- 
dards were to rise. Page 2 

DEBENHAMS, British stores group 
figh ting a £492m (5624m) takeover 
bid from Burton and Habitat Moth- 
ercare, is working on plans tor a 
£800m management buyout defence 
which includes selling some of the 
group's prime assets. Page 9 

Production difficulties in London 
resulted in tiie toss of many copies 
of the Financial Tunes on Saturday. 
We apologise to readers, advertis- 
ers and distributors. 


Shia forces press 
battle to seize all 
Palestinian camps 


BY TONY WALKER AND NORA BOUSTANY IN BEIRUT 


AMAL, the Shia militia, continued 
its bloody campaign for total con- 
trol of the Palestinian refugee 
camps in Beirut’s southern out- 
skirts and the elimination of armed 
opposition in them as the conflict 
entered its eighth day and casualt- 
ies mounted. 

Intensive consultations in Da- 
mascus between various Lebanese 
factions and Palestinian groups ow- 
ing allegiance to Syria has still not 
broken the deadlock. The authori- 
ties put the number of dead at any- 
thing from 250 to 400, with more 
♦h«n one tivMigand wounded. Until 
independent observers are allowed 
into the camps, however, there is no 
way of establishing a credible fig- 
ure. 

The Red Cross was yesterday 
again denied access to the camps. 
As many as 25,000 refugees have 
fled the Sabra, Chaffla and Bourj 
Buijath camps since the fighting 
began late on May 19. 

They allege cold-blooded killings 
of Palestinian men and boys in the 
besieged camps. Eye-witnesses re- 
port seeing patients being dragged 
out of Palestinian-run hospitals and 
shot Hundreds of Palestinian 
males from inside and outside the 
camps are said by their families to 
be wissing 


While denying the allegations, 
Am al seems determined to clear 
the camps of Palestinian fighter s. 
Initially the assault received the 
green light from Syria which wants 
to remove all Palestinian fighters 
loyal to Mr Yassir Arafat chairman 
of the mainstream Palestine Lib- 
eration Organisation, from Leba- 
non. But the conflict has now gone 
beyond the control of Damascus. 

Syria is now calling for a total 
ceasefire, withdrawal of Amal mil- 
itamen from the camps and their 
control by Lebanese paramilitary 
police. It also wants tiie “neutral" 
Druze Progressive Socialist Party, 
an ally of Amal in controlling West 
Beirut but one which has desisted 
from tiie “war of the camps," 
collect arms from the guerrillas de- 
fending the camps. 

The Palestinians rejected previ- 
ous Syrian-backed plans for hand- 
ing their weapons to the mainly 
Shia Lebanese Sixth Brigade which 
has been o^g.ttiwg Amal in the 
fighting. 

There has been no indication 
whether th jg compromise pi»n is ac- 
ceptable to all parties. 

Amal, flushed with its success in 
precipitating Israeli withdrawal 
from south Lebanon (scheduled for 
completion in the next week or so) 


seems to want all the credit for rid- 
ding West Beirut and south Leba- 
non, where Shia predominate, of 
Palestinian guerrillas and even ref- 
ugees. 

Amal has asserted uncompromis- 
ingly that it will never allow a re- 
sumption of guerrilla activity 
against Israel which led to punitive 
retaliation ag ains t villages inhabit- 
ed by members of the sect and the 
harsh Israeli occupation. 

Lebanese President Amin Gem- 
ayei, unable to even assert authori- 
ty over his Maronite Christian com- 
munity in its heartland, and the 
powerless “Government of National 
Unity” are helpless onlookers. 

Mr Rashid Karami, Lebanon’s 
Prime Minister, deplored the vio- 
lence. “We have all become helpless 
in the face of the atrocities ami in- 
justices that are being committed 
as a result of the Hated fighting,” 
Mr Karami said. 

Mr Arafat, arriving in Tunis for a 
meeting yesterday of Palestinian 
leaders said: “The Arab terrorists 
are continuing the work of Sharon” 
- a reference to Israel's former de- 

Contlnned on Page 18 
Refugees seek shelter; PoW swop 
backed. Page 3 


Goldsmith agrees truce 
with Crown Zellerbach 


BY TERRY DOOSWORTH AND WILLIAM HALL IN NEW YORK 


SIR James Goldsmith, the Anglo- 
French financier, has called a truce 
in his five-month battle for control 
of Gown Zellerbach, and * has 
agreed to cooperate m the compa- 
ny’s planned reorganisation. 

A joint statement issued by Sir 
James and the 115-yearold West 
Coast forest products group at the 
weekend said that they would 
“yrork together to maximise share- 
holders values through restructur- 
ing Crown,” and that Sir James 
would be elected to the company's 
board today. 

The deal appears to reflect a com- 
promise in which Sir James will 
have a direct say in the company's 
restructuring {dans in return for 
agreeing to limited restrictions on 
adding to his 25 per oent stake. 

Sir James has been pursuing 
Crown Zellerbach since late last 
year, and finally mad<» an ’offer at 
S42J0 a share last month. In a bid 
to fight off Sir James, the company 
sought a friendly suitor. Mead Cor- 
poration, but a proposed S5G a share 
deal fell through at the last mo- 
ment. 

In a final effort to fight off Sir 
James, Crown announced a restruc- 
turing of its business, splitting the 
company into three parts, two of 


which wfll be distributed to share- 
holders. Sr James then dropped his 
S1.2bn bid r but. .continued to. 
wage, a proxy battle for boardroom 
co ntr ol a gainst tiie company.' 

There has Hppt; xmusual interest 
in the battle for control of Grown 
because it has been the first case in 
which a corporate raider has chal- 
lenged a company using a new va- 
riety of sxalled “poison pills.” This 
defence mechanism was designed 
to make it prohibitively expensive 
to make an unwelcome takeover ap- 
proach, by giving shareholders spe- 
cial rights which are activated in 
the event of a takeover. 

However, Sir James has pressed 
ahead and triggered the defensive 
device, taking him into what one 
merchant hanker described as “un- 
known territory." 

Sir James’s camp was claiming 
yesterday that he had won more 
from this deal than had previously 
been offered. In earlier discussions. 
Gown Zellerbach had offered him 
two seats on the board as long as he 
accepted a three-year standstill 
agreement under which he would 
acquire no more than 1925 per cent 
of tiie company. 

Under the new agreement, Sir 
James' advisers believe that Crown 


Zellerbach is mare willing' fp con- 
sider his proposals for restructur- 
ing the company. 

' 'M tiie same tune, the restrictions 
on Sir James buying more shares 
are not particularly onerous. He 
cannot acquire any additional 
shares without giving 10 day’s no- 
tice, or without waiting 48 hours af- 
ter the filing of a formal statement 
on Gown's restructuring. 

It is far from dear, however, 
what impact Sir James can have on 
Gown Zellerbach's restructuring 
plans given that he will be a kme 
voice on a board which up until now 
has been hostile to his views. More- 
over, so far there has been no indi- 
cation whether the proposed reor- 
ganisation will be to his liking. 

Because he has activated the poi- 
son pill, it is virtually impossible 
now for a “white knight” such as 
Mead to come to Gown Zeller- 
bach's rescue. This means that Sir 
James will have to work with the 
company over a lengthy period in 
order to reap the sort of returns he 
expects on Ids investment 

Gown Zellerbach's shares closed 
5% down at 540% on Friday, which 
is about S3 less than when Sir 
James made his bid in early April. 


Lear Fan 
will not 
repay UK 
for failed 
jet scheme 


By John Hunt in London and 

Our Belfast Correspondent 

LEAR FAN, the U.S. aircraft maker 
which ceased trading last week, 
said yesterday it would not repay 
any of the £57m ($7 2m) in public 
funds that the British Government 
put into the turbo-prop venture in 
Northern Ireland. 

The statement from the compa- 
ny’s headquarters in Reno. Nevada, 
will increase the anger of British 
MPs at the collapse with the loss of 
2,800 potential jobs. 

Lear Fan's decision to pull out of 
the manufacture of its advanced 
carbon fibre aircraft followed re- 
peated technical problems and its 
failure to win an airworthiness cer- 
tificate in the US. 

It comes as a major embarrass- 
ment to the Thatcher Government 
after the 1962 collapse of the De Lo- 
re an sports car project in Northern 
Ireland, which resulted in the loss 
of CSOm of public money. 

There is certain to be angry reac- 
tion when a statement is made in 
the House of Commons next week. 

The attitude of the company is 
likely to lead to a dash with the 
British Government Dr Rhodes 
Boyson, the Northern Ireland In- 
dustry Minister, said his first priori- 
ty will be to recoup as much of the 
public stake as possible. 

The all-party Commons Public 
Accounts Committee will also be in- 
igating the affair. Mr Robert 
the Labour MP who is 
chairman of the Committee, said 
last night that it will be very con- 
cerned to see that public funds are 
rescued. 

He is to ask Mr Louis Calvert, the 
Northern Ireland Comptroller and 
Auditor General, to report on the 
ffjllapy Thf» mmmifctap will then 
use this as a hagfc for its own inves- 
tigation. 

The statement from Lear Fan 
confirmed that its board of direc- 
tors passed aTesohxtion last ThUrs-' 
day to cease trading. 

It added: The British Govern- 
ment and private investors twice 
entered into funding agreements 
for the research of the Lear Fan air- 
craft 

"Both her Majesty's Government 
and the private investors have, in 
good faith, completed their obliga- 
tions »nHpr both funding arrange- 
ments.” 

The Select Committee investiga- 
tion will want to know whether the 
Government-appointed directors 
fulfilled their role of monitoring the 
Continued on Page 18 
Background, Page 8; Erfitorial 
comment, Page IG 


FOUNDER MAY QUIT TOP POST 


Sinclair seeks 
up to £ 15 m 
in new cash 


BY JASON CRISP IN LONDON 

SINCLAIR RESEARCH, the trou- 
bled British borne computer group, 
is trying to raise £10m to £I5m 
(512m to S19m) for a financial rec- 
onstruction. The main hope is to 
persuade an industrial company to 
take a substantial minority stake. 

Sir Clive Sinclair, founder and 
major shareholder, is expected to 
resign as chief executive and con- 
centrate on the technical side of the 
business. The reconstruction may 
also mean Sir Clive will lose overall 
control of the company. He current- 
ly owns 85 per cent 

The search for new finance fol- 
lows a cash-flow crisis which has 
been temporarily resolved by an ex- 
tension of credit by its two major 
suppliers -Thorn EMI and Timex - 
ami an increase in borrowing facili- 
ties by its bankers, Barclays and 

Citicorp. 

An attempt to raise £50xn for an 
ambitious project to make an ad- 
vanced type of microchip revealed 
in March has been postponed at 
least to the end of .the year. 

The favoured solution to the com- 
pany’s immediate problems would 
involve an investment by a poten- 
tial industrial partner with which 
Sinclair could have technical and 
comerdal links. Sinclair Research 
and its financial advisers, N M 
Rothschild, are also expected to 
consider the various sources of ven- 
ture capital 

It is unlikely existing institution- 
al shareholders which paid El 3. 6m 
for 10 per cent of the company more 
than two years ago would be willing 
to refinance the company thro ugh a 
conventional rights issue. 

Earlier this year Britain's other 
leading home computer group. 
Acorn, was rescued by Olivetti, the 
I talian office products group, which 
bought a 49 per cent stoke for 
£3.Q.4m- When Acorn was floated on 
Londaxfe unlisted-securities market 
18 months previously it had a mar- 
ket capitalisation of Cl 35m. The 
Olivetti deal also involved agree- 
ments on raarfcptiTig anti technolo- 
gy 

Sinclair Research approached 
Thom EMI as a possible investor 
but has not received a reply. Given 
Thom EMTs own problems and the 
dim view the London market took 
of its purchase of lnmos, the micro- 
chip company, it would appear an 
unlikely investor in Sinclair. 

Sinclair Research has already 
started trying to recruit a new chief 
executive to replace Sir Clive. 

While Sir CUve is still hailed as 
Britain's leading high-technology 
entrepreneur, his reputation was 
tarnished by launch of the C5 elec- 


TexBs Instruments president and 
chief executive, fife Fred Bucy, 
has taken early retirement in a 
surprise move which is seen 
widefy as a forced departure af- 
ter a series of heavy setbacks for 
the Dallas-based electronics 
group. He wilt be replaced fay Mr 
Jerry Jimhms. at present execu- 
tive vice president of Data Sys- 
tems. one of TTs consistently 
successful divisions. Page 18 

trie tricycle which has bad a poor 
reception. Although the C5 was 
funded privately by Sir Give and 
has no direct connections with Sin- 
clair Research, London analysts 
cite it as a sign of poor commercial 
judgement 

Sinclair Research’s problems 
stem from the collapse of the inex- 
pensive end of the home computer 
business last year, after three glori- 
ous years in which the only prob- 
lem was churning out enough prod- 
ucts to meet ever-growing demand. 

The usual problem of a shortage 
of stocks before Christmas was re- 
versed last year and ever since the 
retailers have been particularly 
cautious about reordering. Sir 
Give told a shareholders meeting 
in March that the company had 
made a pre-tax profit of £7Jm on 
sales of £89.5m in the last sine 
months of 1984. 

The bad news was that the profit 
for the foU year would be' signifi- 
cantly less as sales In January and 
February had virtually dried up. in 
each of the previous two years, Sin- 
clair Research made a pre-tax prof- 
it of G4m. 

Stocks at the yearend were 
worth £34m,. after some write- 
downs. This was alarmingly high 
because it came at the end of the 
peak pre-Christmas selling period 
which- can account for half the 
year’s total sales. Even though or- 
ders have "been cut dramatically, 
stocks still stand at about E30m, 
partly reflecting the receipt of 
goods which were already in the 
pipeline. 

Sinclair Research's greatest im- 
mediate hope comes from the pock- 
et black-and-white television, which 
was formally launched in Septem- 
ber 1983 nearly two years later than 
first promised. 

The TV was dogged by production 
problems which are now thought to 
be over. Sir Give says Timex is 
making 10,000 TVs a month and 
this will be increased to 40,000 by 
the end of the year. 

Continued on Page 18 


Hong Kong handover ratified 


BY DAVID DODWELL IN MACAO 


BRITAIN AND China yesterday 
ratified their agreement on the 
handover of Hong Kong in 1697, 
paving the way for a trouble-free 
visit to Britain by the Chinese Pre- 
mier Zhao 25yang, who arrives later 
this week. 

At the same time, in neighbour- 
ing Macao, President Ramalho 
Fanes of Portugal accepted the 
premature resignation of the gover- 
nor of the Portuguese enclave, 
clearing the air in advance of nego- 
tiations on China's resumption of 
administrative power in that terri- 
tory. 

President Eanes issued a blunt 
warning to local political groups 
with wham the governor. Rear Ad- 
miral Almeida e Costa, has been 
folding since he arrived in 1981, de- 
manding unity within Ihe communi- 
ty during the negotiation period. 

China and Britain have also an- 
nounced their three-man teams to 


sit ou tiie Tjtn/i Commission, (me of 
the two main bodies set up in Hong 
Kong under the Sino-British agree- 


ment, just a week after a similar 
announcement on tiie Joint Liaison 
Group (JLG), to deal with problems 
arising out of Hong Kong’s trans- 
ition to Chinese sovereignty. 

The British team on the Land 
Commission is made up of Mr John 
Chan, an important Hong Kong 
Chinese member of the British 
team that negotiated the agreement 
in Peking; Mr John Todd, Hong 
Kong’s Director of Lands, and Re- 
gistrar General Mr Nod Gleeson. 
While these names have been 
knows informally for same weeks, 
formal publication has been delay- 
ed because of Peking's difficulties 

in finalising ftS fcaa-v 

It is understood there are few 
Chinese affiliate with sufficient un- 
derstanding of Hong Haig's com- 
plex lands policy. On the Chinese 
side will be Mr Yanheng, a deputy 
department head in. the Hong Knng 
and Macao office that answers to 
the State Council, Mr Lee Wai-TSng; 
who heads the New China News 
Agency’s (NCNA) research depart- 


ment in Hong Knng , and Mr Cluing 
Shui-Ming, a researcher in the 
NCNA’s economics department 

The issue of people’s property 
rights after 1997 was one of the 
most sensitive throughout two 
years of negotiation over Hong 
Kong’s future. Under the agree- 
ment, no more than 50 hectares of 
land can be auctioned in any one 
year, with net revenues being 
shared equally by the present Hong 
Kong government, and the Chinese 
government acting on behalf of the 
post-1997 administration. 

Government earnings from 
auctions become significant in 
the .early 1980s, but became less 
critical after the collapse of the 
property market in 1982. The terri- 
tory's normal annual programme of 
auctions has been suspended until 
September so the Land Commis- 
~sian can settle foe ground rules for 
future auctions. 

President Eanes made his an- 
nouncement on the future of Macao 
Continued on Page 18 
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The European Banking 
Currency Income 
Rind limited 


m 


A 




Following the success of The European 
Banking Traded Currency Fund which has 
shown an annualised return of 15j67% net 
in Sterling terms since its launch in 
December 7983 to April 1985, European 
Banking Company is pleased to 
announce the launch of a Sterling- 
denominated fund which will seek 
distributor status. The new fund- The 
European Banlring Currency Income 
Fund-will be based in Jersey. 

The is an exciting and' attractive 
investment opportunity which offers the 


UK investor the right combination of 
investment expertise with proven 
professional currency management The 
same skills and resources are available to 
investors in this new fund which will aim 
to produce a superior level of income 
which will be distributed twice a year. 

The Initial Offer Period of the Fund runs 
from 13 May— 7 June 7985 during which 
shares will be offered at an introductory 
price of £10.40 (eqtavaJent to 1% 
reduction in initial charge). The minimum 
investment is £1,000. 


The fell prospectus can be obtained by completing and posting the coupon below. 

77ia jdveftaemem is published by Buropean Banking GmpanyLi/nited on behtK of IBC That Company Oeney) Untied 


Custodian: 


Midland Bank Trust Corporation Jersey) Limited, 
28-34 HiU Street Sl Helier, Jersey, Channel Islands. 


To: EBC Trust Company (Jersey) Limited, 

EBC House, 1-3 Seale Street; St Helier, Jersey, Channel Islands. 

Please send me a copy of Lhe Prospectus of The European Banking Currency Income 
Fund limited (on theterms of^ which alone appticatiorB wiH be considered) 

Name 

Address 


Telephone (Orfice)_ 


.(Home). 
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OVERSEAS NEWS 


Pope’s would-be I Kohl and Mitterrand hold informal summit on SDI 


1 •11 1 • a BY RUPERT CORNWELL IN BONN ^ 

killer claims to sasMsar ISLS1S B5S?a€ 

Francois Mitterrand of France so me progress towards (dear- Konstanz. dose to the West . , ex chided from the American 

« T /^il • j will hold an unusually import- the difierences which SjSwtestonter • * *5*}!* ™ 

B1A loCllC B ant meeting today to aeefcto emerged at the recent seven- ^SJorneS for a successful J" JjjJ, JS? T *£JSf«SSI >P SS Even so, it remains doubtful 

IIH .IHmllm H .III Iml move the misunderstandings nation Western economic sum- Tim m imm* imnmved technological co-operation em- w >,<»th<»r the Konstanz en- 

^3113 which have lately bedevilled mit here was clearly achieved at JLcently not least because ^diccl by the Eureka P™P^ls will remove' entirely 

relations between their two last inaeu talks in Paris by Ser iSfcr « Sard of PW ^uch in some i^pecte inSkngs about West 

BY JAMES BUXTON IN ROME AND LS5UE COUTT IN BERLIN countries, above all over the H err Hans-Dietrich Genscher, public display of their <£ erla £ wth 5131 res f a ^ h ' ^ German Europeanism, despite 

U^Strategic Defence Lutiarive ^ West German Foreign S^reSjSk pSent Mltter- West Germans now look ready cfcanceUor’Ti^stent, if, 
THE LONG-AWAITED trial of the arrest of Mr Sergei Antonov (SDI). n .. Minister. Officially both Paris JJJJJhai already ruled out *? *“ ^ imprecise, calls for a .more 

five Turks and three Bulgarians in 1882; and two Turks— Bekir This latest of evewnorfrfre- and Bonn lately have been S^Mtion by France al ? 0 “^ El ^ eRa united Europe, 

accused of conspiring to murder Ceienc, an alleged drug and quent Francp-West Germansum- ftudloutiy playing down the c DL The West German 1133 hardly the outline tejF 0re the problems 

Pope John Paul H, which arms trafficker presently in mils has been billed^ stncUy difficulties between them. attitude rematas unclei. but sta ^ e - thrown up by the economic 

**?*«*“ *°«e Jeste^ was ^fifrtteBdg^iapital.MLd “ f °™ a iJ ra f L lt “ ] ll £SiJiJ!5 However, the importance of Here nriSacd last week Herr Alois Merles. Minister summit in Bora, ,aggestiow 


assassin. 

To the consternation of the 


Square. 

BTA the Bulgarian news 


prosecution lawyers and the agency said the charges against 
barely concealed delight of Mr Antonov and the two other 


defending counsel, Ali Agca Bulgarians 
suddenly shouted out from ihe Rome, were 


being tried m 
“ completely base- 


barred cage in which he was less" and that the men had 
held: "I am Jesus Christ. It’s nothing to do with terrorist 
true.” Then putting out his actions. The agency said that 
arms be said: “ X announce the * hundreds ’ of staff from 
end of the world. Everyone will Balkaaalr airline demonstrated 


be destroyed."' 

The outburst, which was 
swiftly suppressed by cara- 


at Sofia airport in support of 
was Mr Antonov. 

■ara- in Moscow a committee for 


Iberian 
premiers 
In Whitsun 
meeting 


Oxygen leak blamed for Algeciras tragedy 


BY TOM BURNS IN MADRID 


binieri in the heavily guarded the defence of Mr Antonov was 
court room, appeared unlikely formed, while the Soviet news 


By Our Madrid Correspondent volatile naphtha. 


OFFICIALS believe that the Fetrogen One. blew up when it began overheating and vapour- Aside from the fi nancial cost 
massive oil tanker explosions in bad virtually finished unloading ised its cargo. Some 2,000 of the tragedy, which u coxuer- 

the Bay of Algeciras on Sunday a 25,000 ton cargo of naphtha, tonnes of naphtha were believed vatively estimated at Pta xson 

were caused by oxygen leaking The vessel jack-knifed into the to have been still aboard the <£7m). and from the human ton. 

into the hold of one vessel air and seemed to have landed Petrogen One when the explo- the disaster has reawaKraea 

which was unloading highly on top of a second tanker, the sion happened. controversy over safety margins 


Two tankers sunk after mas- ponavia 


Spanish owned 8,000 ton Cam- 


was docked 


on happened. controversy over safety margins 

• ■ at refineries. The Gibraltar re- 
King Juan Carlos yesterday fe own ed by the Spanish 


ic nw — TT _ , . « “o* ... -1 icsiciudv uiv ucaui uiu Ui oca- uiuai uiuuiidiicuiuu', uiukc Hi — « L. “““ " “ — _ 

Of the eirtit men on trial, recess to discuss c lai m s by the the Whitsun weekend at an men ^ refinery employees two and sunk. The Petrogen , ery . w ? r * e . r ' w “° r ° wed Less than a mile from the re- 

wjly four were in court y ester- defending lawyers that the two informal summit in the small stood at 22 and a further 11 One was discovered by frogmen 5P® Sbm ia a low cost housing 

day. Apart from Ali Agca Bulgarian diplomats could not Spanish village of Alcantara, were stm missing. to be on top of the Corapanavia. 10 sur ^ vu ^ g “ embers ^ estate of some 3,000 units and 

himself, they were Mr Sergei be tried because they were dose to the Portuguese frontier, Spanish Navy frogmen were There were still explosions were t0 a ° U °T* the bay of Algeciras. known a£ 


Antonov, the Balkan Airways covered by diplomatic im- 
who is alleged to have m unity. The request was 

driven All Agca to Saint Peter’s rejected. 

Square before the assassination In 1981 All Agca was given 


and committed themselves to finally able yesterday to com- underwater yesterday from the The disaster could have been the Campo de Gibraltar, is 
regular future' meetings on a ence salvage work and help hull of the Petrogen One which far worse had the two tankers densely populated. 


similar basis. piece together what happened, had also snapped in half, its been fully loaded and end the Industry and services, includ- 

The theme of the summit was For 24 hours after the blasts stern and its bow jutted out of flames readied the refinery ing the refinery, in the Campo 

iropean enlargement. “ Every- salvage was prevented by the the waters. itself where up to 170.000 tonnes de Gibraltar have received con- 
ing that affects Spain has high temperature of the sea Officials believe that either of crude and derivatives - are siderable government promo- 

percussions on Portugal, and water. oxygen leaked into the hold of stored. A third tanker narrowly tion over the years as part of 


Industry and services, includ- 


attempt on May 13 1981; and a sendee ofjhfejm^isonment European enlargement. “ Every- salvage was prevented by the the waters, 

Musa Cerdar Celebi and Omer for 1 ** attempts mwrdCT £ thing that affects Spain has high temperature of the sea Officials 

Bagd, two Turkish alleged the Pope. At tnw SMge ne repercussions on Portugal, and water. oxygen lea 

terrorists who are said to have claimed to 1 have i acted aume. ^ ce yer^-. said Sr Felipe it appeared that the 30,000 the Petrof 


wrtorms wuo «« f orison vlce ar reupe it appeared that the 30,000 the Petrogen One or that the escaped blowing up thanks to a policy of isolating me 

been accomplices of Ali Agca. i-*t^noweve , Gonzalez, Spanish prime minis- tonne Japanese owned and naphtha leaked out. One theory the rapid work of a tug boat economy of the neighbouring 

vmir nthpr men are seine ne proaucea eviueoce puumuB t n r un, n e -i..* . 1 .* , , 


Four other men are being ne prouuceaeinaea« ter .. Because of this we want Panamanian registered tanker, was that the Japanese vessel that towed it to safety, 

tried In absentia. They are two to . the complicity ot tne development Dialects to be 

officials of the Bulgarian Bulgarian aecret wytoerndBl similar." 

BEfSZSs HEMBS A Hong Kong to Virata plans $400m loan 
^ investigate Bank drawdown in early July 

• - foreien ministers at the end of n • .i T T J v 


British colony. 


s=k rawiaAssrsy's *6*^; ^ ^ s, 

Agra and wio left Italy before uprising In Poland. through 'agreement between the 


- mmm V a iuivi^u iiinuaicni at ai< 

Mitsotakis Svill seek court gy-sjsaa 

_ _ n • -m laid down a framewor! 

ruling on fate of presidency «Ts?jasftjsa 


Premier, followed a break- { 
through agreement between the 
Spanish and the Portuguese 
foreign ministers at the end of 
last month which settled dis- 
putes over fishing rights and 
laid down a framework for in- 


1UU112L UU lOI'V vi pavoM*vMvj Last month’s agreements were 
0 reached under pressure from 

BY ANDRIANA IERODIACONOU IN ATHENS the European Commission 

which hinted it might be forced 

MR Constantine Mitsotakis, the with the help of the Communist to arbitrate between Spain and 

Greek Conservative Opposition opposition in a parliamentary Portugal if the two countries 

leader said yesterday that if vote last March. were unable to settle dif- 


his New Democracy party wins The elections were declared ferences 


were unable to settle 


the June 2 general elections unconstitutional by New Demo- Among the topics informally 
it will ask the Council of State, cracy on the grounds that the raised were the need to en- 
a higher judicial body which muired majority was only just courage joint Spanlsh- 
is the closest institution Greece secured, thanks to the vote of Portuguese ventures and the 
has to a constitutional court, the acting president, a Socialist possibilities of promoting the 
to decide the fate of President Deputy, whose right to partiei- common frontier areas with 


common frontier areas with 


Christos Sartzetakis. 


pate in the presidential elec- European funds. 


of Bumiputra 

By David Dodwcll m Hong Koog 

HONG KONG'S Independent 
Commission Against Corrup- 
tion (ICAC) Is to investigate 
the affairs of Bank Bum!- 
putra of Malaysia and its 
local subsidiary, Bumiputra 
Malaysia Finance, following 
a request from the bank’s 
present chairman. 

Bank Bumiputra, Malaysia's 
largest bank, is at the centre 
of the country’s biggest-ever 
banking scandal. Petroxun, 
the state-owned oil company, 
in September last year was 
ordered to rescue the bank by 


BY SAMUEL SENOREN IN MANILA 


Brazil starts 
austerity talks 
with IMF 

By Aim Charter* in Sao Paulo 


The President rejected last tions was in doubt under thq • Earnings from tourism in ordered to rescue the bosk by 

week a call by the Conservatives constitution. Thev also accused Spain 111 ti,e fir ^ quarter “of 'injecting into it $Llbu 

to resign, should they topple Jh^Co^^entS StiS^the this year were SL3bn (£L04bn), (£79*m). Its difficulties were 

the present Socialist Govern- the Goveiament of violating the a 3 7 ^ ^ ^ dollar ^ due to bad debts out- 

ment on June 2. The Socialists prescribed secrecy of tne terms on the 1984 figures for standing from Carrlan In vest- 

nominated and elected Mr h n,, ot by using coloured voting Januaxy-April, the Spanish marts, the Hong Kong 


THE PHILIPPINES expects to mance, although certain targets 7 

draw in early July the first have had to be relaxed. One of BRAZIL AND the International 
3400m (£3l7m) tranche from these is the level of reserves, Monetary Fund started talks in 
the 3925m new money agreed which had been blamed for the Brasilia yesterday in what Is 
with creditor banks last week tight money situation and certain to be a tough battle 
and to make initial use of the abnormally high interest rates to haminw out an austerity 
33bn revolving trade credit also during the past months. programme. ' 

agreed. Mr Cesar Virata, Prime The tight money situation was On the eve of the two sides 
Minister, said yesterday. itself held responsible tor the JEj! **2Z to toiSsf M 

Mr Virata said the new unusual strength of the peso. 
loans and restored trade lines which has gained 15 per cent 

would propel the Philippine against the dollar since early Shy’s creditor banks 
economy to a growth rate of as this year. thrt u_ waK^encouraced bv the 

much as 1 per cent in 1886. Last Under the relaxed programme, Satire 

year, the economy contracted the level of reserves has been amtnde « the Govern- 

by 5.4 per cent. About 3250m allowed to * expand from . . 

of the initial, drawdown would Pesos 3!bn t£L46bn) to Based on earlier preliminary 
be used to update interest pay- ' Pesos 34-4bn " tor end-May, encounters - between Brazil’s 

i meats on commercial loans Pesos SSJSbn for entiJuly, government anti .the. IMF. tile' 


a) to Based on earlier preliminary 
end-May, encounters -between Brazil’s 
eudJuly, government and the IMF/ tire' 


which had been 75 to 90 days in Pesos 35£bn tor end-September j two sides are far apart an at 


arrears since late 1983. 


Pesos 38.4bn 


Sartzetakis to the presidency slips. 


tourism secretariat said 


The balance would be credi- D ®£® n *® r * 


end- least two problematic issues; 
that of inflation and monetary 


3his aefrertaemeof ccmplto wt& Bio xeq uir o mmt s of the Council of Ibe Stock Excha n ge of the Baited Bogdan and the 
PapmOiSf r-i hmbmrl Mnri ring* nr* rr m t it ntfy tat nftor at, or invitation to Subscribe for OT purchase, any securities. 


4m. 


Korea Exchange Bank 

(Incorporated in tite RrpubBcof Kona under ihe Kona Exchange Bank Act of 1966, as amended) 

Issue Of 

£50,000,000 Floating Rate Notes Due 1995 

at an Issue Price of 100 per cent 

The &nowmg have agreed to subscribe or procure subscribers for the Notes:— 


property and shipping group ‘ ted to the foreign reserves „ confident that expansion targets. • ^ 

which were reported by the the Philippines would pass the Brazil’s position defined- by 
central bank to stand at 3950m test when the IMF executive toe Finance Ministry is to push 
as of last week. board meets on Hay 31 to assess for more realistic targets. It 

Mr Virata also said that some to economic performance feels those agreed to by toe 
Sl.fibn of the trade lines would during the past five months. previous government were too 
be immediately available to • President Ferdinand Marcos tough, 
importers but the lenders are has described as “unthinkable" A newly-created commission, 
to choose which Philippine a suggestion that he step down entrusted with negotiating with 
banks to deal with. The Central to pave the way for a new presl- the IMF, is pushing tor a 1985 
Bank can insist that funds be deutia] election, but he held out inflation rate target of 200 per 
made available to a borrower, the possibility that the cent, well above the 120 per 
but these loans will then be scheduled 1987 presidential vote cent agreed to in Brazil's last 
treated as public sector debts could be advanced, AJP-DJ negotiations with the DCF. 
guaranteed by the Government reports from Manila. Sig Sehaotiao Marcos Vital. 

“ The new money and trade " I cannot foresee how you the Finance Ministry's secretary 
tines will only be made available can . . . shorten the tenure of general, leading the commlsr 
after the International Monetary the President without a con- sion, is expected to argue that 
Fund has completed its review sti tutional amendment Of expansion of the monetary base 
of the Philippines economy at course, the idea of a voluntary and the money supply as 
the end of this month. resignation before the end of measured by Ml be contained 

Mr Virata said generally tbe toe tenure is unthinkable,” at 150 per cent for 1985 rather 
IMF has been satisfied with the President Maroos said in a tele- than 60 per cent as agreed to 
Philippines' economic perfor- vision Interview. last December with the IMF. 


Racial easing in S. Africa 


BY ANTHONY ROBINSON IN JOHANNESBURG 
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THE SOUTH AFRICAN 
Government's policy of abolish- 
ing “negative and discrimina- 
tory ” aspects of apartheid 
legislation with a high symbolic 
profile has taken another step 
forward with a pledge by Mr 
Chris Heunis, Minister of Con- 
stitutional Development, to 
abolish the Prohibition of 
Political Interference Act 
during this parliamentary ses- 
sion. 

Tbe Act, which was intro- 
duced in 1969, led to the 
demise of the former multi- 
racial Liberal Party, and for- 
malised the racially separate 
nature of South Africa's politi- 
cal parties. Its abolition will 
once again permit multi-racial 
political parties. 

FINANCIAL TIMES, USPS No 150640. 
published daily axcept Sundays and 
holidays. U.S- subscription rates 
StiO.OO per annum. Second dags 
postage paid at Nsw York NY and 
at additional mailing offices. POST- 
MASTER: send address changes tor 
FINANCIAL TIMES. 14 East 60th Stmt. 
New York, NY 10022. 


It means that blacks, who 
have no voting rights at a par- 
liamentary level, will be able 
to join political parties repre- 
sented in. the racially separate 
white, mixed race coloured and 
Asian houses. But they will 
remain unable to vote for these 
parties or hold elected office 
in the respective parliaments. 

The principal practical effect 
of abolition in the immediate 
future is expected to be on 
the Progressive Federal Party 
(PFP), tbe opposition party in 
the white house of assembly 
which numbers many former 
Liberal Party supporters in Its 
ranks. The PEP is already 
exploring ways of co-operating 
with ideologically similar par- 
ties in the coloured and Asian 
houses of parliament. 

Meanwhile the Government is 

pressing ahead with re-organis- 
ation of local government which 
entails abolition of existing pro- 
vincial councils and the creation 
of regional service councils on 
which black local councillors 


will be represented. The new 
councils will channel part of the 
tax revenue from businesses and 
services in white areas towards 
infrastructure development In 
black townships, 
ffi Angola says it may ask the 
United Nations Security Council 
to take up the matter of South 
African commandos operating in 
Angolan territory, AP reports 
from Luanda. 

Angola says it killed two 
South Africans and captured a 
third member of a commando 
group it said was preparing to 
sabotage toe U.S.-Angolan 
Mai an go oil complex in 
Northern Cabinda province last 
Tuesday. 

Sr Abelino de Almeida, the i 
Government’s information offi- 
cer, said the captured South 
African, identified by Pretoria 
as Mr Winan Petrus du Toit, 
would be presented to the Press. 
He is being treated in a Luanda 
hospital for a gunshot wound in 
the shoulder. 



been further monetary and 

Ananrial co-operation, including 

wider use of the Ecu; another 
was tbe threat by Bonn to use 
its veto powers 'to block a cut 
in cereal prices in the next 
EEC farm round. 

Officials ■ here, • however, 
ascribe much of - the tougher 
French line to internal political 
reasons. President Mitterrand, 
with his Socialists facing defeat 
at next year’s key parll*: 
meutaiy elections, badly needs 
a European policy success. To 
achieve this, however, a united 
front with West Germany, 
France's most important Com- . 
inanity partner, is ess e n t ia l .' 

Gorbachev 
calls for 
boost in 
income 

By Patrick Cockburn in Mokuw 

The Soviet- Union must 
Increase Its national income ; 
at an »"«■«! rate of 4 per cent 
If living standards are to rise 
Mr *<i*flfl Gorbachev, the 
Soviet leader,; has said -in a - 
keynote speech ou tl in i ng, 
his economic programme. 
National income has recently 
risen fay 3 per cent a year. 

Members of the. ruling Cum-" 
munlrt Party who do not go 
along with radical economle 
reform and “are an obstacle. 1 
i- to the solution of these hew- _ 
tasks, simply must get out of 
the way and not be a hind- 
rance,” he said. 

Mr Gorbachev’s speech, nude 
to Communist Party activists 
in Leningrad on May 17, fast .. 

- only recently broadcast, is the 
i most radical criticism of the 

way in which the Soviet eco- 
nomy is run delivered by a' 
Soviet leader for 20 years. 

The' reference: to i i per 
cent . growth rate In dte 
mtifDal.'ineone being needed 
In the "present political efr- ' 
.emnstanees” is presumably a 
reference to higher Soviet 
| ' allocations- for defence i» the ■* 
last year. = Defence spending . 
went op by only 2 per cent a - 
year from 1976-83, according. 

; to U.S. estimates . 

Speaking of - the' lade of 
consumer services in;, the 
Soviet Union Mr Gorbachev 
said “try to get your flat ; 
repaired. Ton will definitely - 
'have to find a moonlighter to" 
de .it for ..yon— and -fee WiU 

- steal the materials from a cort-r 
structien site.**' He blamed ~ 

1 poor planning; 

The inoreasc in Soviet out- 
; put is to come. through greater 

■ labour productivity and. better - 
use of raw materials. The 
Soviet leader said that as long 
ago as 1966 during a visit to 
JEast Germany he had beat 

M tremendously impressed” 
by die East Germans’ deter- 
mination to make their 
products competitive on the', 
world market. Mr Gorbachev 
said the Soviet Union must 
do likewise. -He singled out a 
number of enterprises In 
Leningrad making electric 
power generating equipment 
which he said * cannot stand - 
competition on the world - 
market.” 

The pungent style of Mr 
Gorbachev's speech, delivered 
at the Smolny Institute in.- - 
Leningrad which was Lenin’s 
head quarters during the 1017 
revolution, is In sharp .eon- ' 
trast to tiie wearisome: 
speeches delivered by his pro- 
decessors, Mr Leonid 
Brezhnev and Mr Konstantin : 
Chernenko. Its broadcast has 
tod a s i g ni ficant political 1 

■ ■ • ' m ; 
Mr Gorbachev underlined 

the cost to the Soviet Union 
of most of Its natural -re- i-- 
sources being in Siberia. To 
reach them we must- bufid ' 
towns and roads, he said. . 
This is costly. “In some. Id' 
years expenditure per tonse 
of additional petroleum has 
hmased 70 per cent" Up to " 
22 m tonnes of oil could- be 
saved if the elder thermal ; . 
power stations were brought ; 
up to modern stan dards, he ’ 
said. - j :■■■• 

To increase labour produc- 
tivity machine tools in - use 
nan to be bought * up to . 
date, he said. Some 3840 per - 
cent of equipment in me In ' 
the Soviet Union has been ' 
operating for 15-20 years ae-. . 
cording to one study. 

Mr Gorbachev's strong . 
warning that leading ®wrty ' 
mem bers who do not like the - 
economic changes now envis- 
aged must go Is paritenltrly — 
signMcant since a new • Gen- ' 
tipi Committee, members of: . . 
whom dominate political life 
In the Soviet Union, wm be .. .- 
selected this Autumn before *' 
toe next Party Congress In 
February 1386. ' “ 
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TWA to and through the USA 






Off to 
m4 


Philadelphia in the morning. 
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Every momir^atllOOTWA 755 takes off from 

Heathrow for Philadelphia. It arrives at l 3.45, where ycx/ll 
be greeted with brotheriy love.TWA fliesto over 60 US ' 
cities. See yourTWAAAain Agent 
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Iran to impose 
curbs on 
oil barter deals 


RY RICHARD 10HJ4S 

IRAN HAS decided- to demand 
that customers for its oil under 
barter deals should refine the 
oil in their own countries and 
solely for their domestic mar* 
kls, according to a statement 
by Dr Mohammed Gbaraai, 
Minister of Oil. 

The condition, if it proves 
enforceable, could remove a 
significant proportion of Iran’s 
exports from the sprat market 
and will be welcomed by other 
members of the Organisation of 
Petroleum Exporting Countries 
(Opec). 

An increase in barter sales is 
said by oil traders to have been 
largely responsible for a big 
increase in Iran's April output, 
estimated at 3m barrels a day 
(b/d) or more, far in excess 
of its 23m b/d quota under 
Opec’s production sharing ac- 
cord aimed at limiting the total 
tD 16m b/d. 

Iran is negotiating a counter- 
trade deal with Voest Alpine 
worth $2bn (fl.6bn) in ex- 
change for food. The Austrian 
company is already purchasing 
crude, from the National Iranian 
Oil Company at a rate of 
210.00Q b/d. 

Recent indications have been, 
however, that Iran is attempt* 
jag to move away from barter 
deals offering instead prices 
linked to spot market rates — 
in contravention of Opec 
accords — to ensure a steady 
How of exports under contracts 


Rabin backs PoW swap 


BY DAVID LENNON IN TEL AVIV 


THE ROW over last week’s pri- 
soner of war exchange, in 
which Israel traded over 1,000 
Palestinians for three Israeli 
soldiers, spread to the Knesset 
plenum yesterday, when Mr 
Yitz-ak Rabin, the Defence 
Minister, presented the House 
with the Government’s defence 
of its decision. 

Rowdy heckling punctuated 
the minister’s attempts to 
justify the prisoner swap which 
allowed some 800 convicted 
Pales tinians to return to their 
homes in the occupied West 
Bank and Gaza Strip. 

Mr Rabin said the Govern- 
ment bad followed .the prece- 
dent set by previous .Govern- 1 


men is. all of which had treated I 
the safe return of Israelis held 
by Arabs as a primary duty. 

He noted that the previous 
Government, headed by the 
right-wing Likud bloc, had 
released 4.600 Palestinians in 
exchange for six Israelis held 
by the Palestine Liberation 
Organisation's Fatah wing. 

This set a precedent which 
made it impossible to persuade 
the Popular Front faction of 
the PLO to settle for a lower 
ratio of Palestinian prisoners 
for Israeli prisoners. 

Most critics complained that 
too many Palestinians convicted 
of murder and terrorism had 
been set free. 


Palestinians seek 
refuge from a 
storm of killing 

BY NORA BOUSTANY AND TONY WALKER IN BEIRUT 


HUNDREDS of refugee families 
huddled in a basement garage be- 
neath a block of flats awaiting 
meagre food rations. They were 
mainly women ap d small children 
who had fled the fighting in nearby 
Sabra and Chatffla on the edge of 
Beirut 

Some of the women in the shelter 
at Wata Musseftbeh under the pro- 
tection of tiie Druze Progressive So- 
cialist Party of Mr Walid Jumblatt 
who has tned to remain neutral in 
the fighting, were hysterical be- 
cause they had lost husbands, sons 
and hnmpg. 

They took away my two sons," 
sobbed Fatimah SharkawL “They 
so weapons, but they took 
them away* Mrs Sharks wi, 

dressed in a peasants headscarf, 
had no idea where her sons, aged 20 
and 22, had been taken. 

* Mr Abu Mujahed, a Palestinian 
spokesman, said that hundreds of 
young men and women were miss- 
ing. He Hahns he saw six young 
Palestinian men who were return- 
ing to the camps ait the start of the 
fighting , put up against the wall of a 
mosque and shot by Amal Shia 
Modem mflitiamen. 

Amal is vigorously denying the 
allegations. Mr Aly Hamd a n , an 
Amal spokesman, yesterday said all 
reports of mass killings were un- 
confirmed rumours. “This is unls- 
lamic. In our religion we do not kill 
and mutilate people,” he said. But 
allegations of massacres are wide- 


Westem reporters trying yester- 
day to film a family leaving the 
Sabra camp with belongings and 
bedding saw Amal fighters stop a 
young wan and confiscate his pa- 
pers. 


“You will not be needing this,” 
they told the Palestinian, when he 
asked for his passport He was tak- 
en behind a garbage idle. Shots 
were heard, and the gunmen re- 
turned witiiout him. Witnesses have 
said Palestinian men leaving the 
camps were being shot at point 
b lank range: 

Mrs Fatimah Masri from ChatiDa 
claimed that Amal miiitiAuwm de- 
stroyed a mosque in which Palesti- 
nian wounded had taken refuge. 
“Amal took their comrades and left 
the others (Palestinians), then they 
destroyed the mosque over the 
beads of those left behind,” she 
said. 

Reporters were not able to go into 
the camps to verify the allegations. 

The most tragic story told at Wa- 
ta Musseitbeh was that of Mrs 
Umm Faoar, who has Tost her 
mind,” refugees said. Amal militia- 
men bulldozed her house over her 
tour children. 

The Palestinian refugees from 
Sabra and ChatiUa looked drawn 
and hungry. ‘They are bunting and 
looting our houses, carting away 
everything we own,” complained a 
young wan. 

Mr Abu Mujahed described the 
first serious day of fighting - Mon- 
day last week- as “a crazy day." He 
sa id Amal militiamen arrived be- 
hind two Lebanese Army armoured 
personnel carriers which used their 
guns to blast their way into the Da- 
ouk quarter at the northern en- 
trance to Sabra. T felt no one could 
stay alive at that moment” 

. “It is not only Sabra and Chatilla 
where Palestinians are in danger,” 
jsajfi Mr Mujahed “Every Palestini- 
an in Beirut is unsafe except those 
under the protection of the (Druze) 
Progressive Socialist Party.” 


Egypt seeks fresh oil orders 


BY DAVID LENNON IN TEL AVIV 


THE FIRST Egyptian cabinet min- 
ister to visit Israel in three years, 
Mr Abdul Hadi KandU, the Minister 
of Energy, arrived yesterday to dis- 
cuss increasing ofi sales and the 
probability of c ount er purchases to 
off-set the S4Q0m spent annually by 
Israel on Egyptian oil. 

The ministe r will also try to per- 
suade Israel to buy more ofi from 
Egypt, which is a less expensive 
source for Israel than its other reg- 
ular suppliers, Mexico and Norway. 

Mr Kandffs visit marks a further 
thawing in relations between the 
two countries. This is presumably 
ahn T*nd*Hined with the verbal 


message which he brought from 
President Hosni Mubarak to Mr 
Shimon Feres, Israefs Prime Minis- 
ter. 

Egypt provides about 25 per cent 
of Israel's »n«nal oil needs u n d er 
an agreement which is part of a 
peace treaty signed between the 
two countries in 1979. 

Trade in other goods between the 
two countries is virtually non-exist- 
ent. Israel would like to see this sit- 
uation re medied, and one of the 
proposals which will be made to the 
visiting wfnfgter is that Egypt buy 
petrochemical products of wh ic h Is- 
rael currently has a surplus. 


OVERSEAS NEWS 


with a. validity of no less than 
six monCis. 

In particular, it Is attempt- 
ing to ensure an outlet ot 
300,000 b/d through agree- 
ments with three Japanese 
customers Marubeni, Mitsui 
and Co and C. Jfob — accord- 
ing to recent reports by Petro- 
leum Intelligence Weekly. 

Mr Gharari described the 
imposition of the Opec ceiling 
of 16m b/d and the decision to 
monitor output, now being im- 
plemented, as having been 
** constructive in stabilising the 
market and strengthening the 
market,” according to the 
statement issued by the official 
XRNA news agency in Tehran. 

In practice, Iran would prob- 
ably argue that any excess out- 
put in April merely compen- 
sated for a shortfall in pre- 
vious mouths, not the least 
because of Iraqi air attacks on 
oil traffic to and from the 
country’s main export terminal 

On Sunday the Saudi 
Arabian Ministry of Petroleum 
and Mineral Resources denied 
that it was preparing for au 
oil price cut. stressing its com- 
mitment to Opec’s official price 
structure. 

• In Oslo, Statoil, the Nor- 
wegian state oil company, 
denied that it had reduced its < 
official crude contract prices for 
June delivery, but said a 1 
decision would be taken next I 
week. 


Sudan ends 
Khashoggi 
joint venture 

By Our Mddle East Staff 
THE NEW Sudanese regime led by 
Gen Abdul-Rahman Swareddahab, 
which seized power at the begin- 
ning of April, has ordered the disso- 
lution of the 5050 joint venture 
company between the state and Mr 
Adnan Khashoggi, the Saudi Arabi- 
an entrepreneur, formed to develop 
and control the country’s oil and 
mineral resources. 

At the weekend, the official Suda- 
i nese News Agency (Suna) quoted 
Gen Swareddahab as saying that 
the agreement between former 
President Jarfar Nimairi, ousted in 
the April 6 coup, and Mr Kh as h oggi 
setting up the controversial Nation- 
al Oil Company of Sudan (Noes) 
was the “peek of political, adminis- 
trative and fiwwTiwal corruption." 

For his part, Mr Khashoggi earli- 
er this month refuted Arab newspa- 
per reports suggesting impropriety 
in his dealings with Sudan. He said 
that “the status of that contract is 
entirely in the hands of the new 
Government and will abide by its 
derision, whatever it may be.” 

Hie creation of Noes in Septem- 
ber last year was seen as an implic- 
it threat to oil companies already 
operating in Sudan and possibly a 
ploy to cajole Chevron, together 
with its partners Royal Dutch/Sheli 
and the International Energy De- 
velopment Corporation, to resume 
devriopment of the field at Beni at 
in the Upper Nile province which 
had been suspended because of 
more activity. 


Crisis deepens 
at troubled 
African airline 

By Peter Blackburn In Abidjan 
AIR ARIQUE. fbe financially 
troubled Abidjan-based multi- 
national airline, is faced with 
a fresh crisis following the 
refusal of 40 African pilots 
and mechanics to sign new 
contracts involving salary 
cuts of about 50 per cent. 

The cuts are part of a 
stringent austerity plan ap- 
proved by the heads of state 
of the 10 French-speaking 
member stales last March. 

Nearly 60 French pilots 
were sacked following a 
strike last September by just 
over half the company’s 216 
iilols and mechanics. 

However, the striking 
African pilots were ordered 
back to work by their Gov- 
ernments pending the signa- 
ture of new contracts. The 
pilots complain that the new 
contracts are illegal and that 
they are being “ scapegoats " 
for the company’s alleged bad 
management and financial 
difficulties. 

The pilots point out that 
the management’s action will 
delay its policy of Africanls- 
ing flying crews. 

Meanwhile a new head of 
Air Afrique is due to be 
formally appointed at a 
general meeting in Abidjan 
on June 25. He is expected to 
be M. Auxence lkonga, who 
currently manages Congo's 
state oil company Hydro- 
eongo and is a former foreign 
minister. 


UAL pilots 9 strike talks collapse 


BY TERRY DODSWORTH IN NEW YORK 


A TENTATIVE settlement of 
the one-week-old pilots’ strike 
at United Airlines collapsed at 
the weekend, leaving the two 
sides apparently further en- 
trenched in their bitter dispute 
over a proposed two-tier wage 
scale. 

The Chicago-based carrier, the 
U.S.’s largest airline, said after 
the failure of talks that it would 
press ahead with plans to re- 
store 25 per cent of its services. 
The union claimed that its 
picket lines were bolding solid, 
with almost 95 per cent of its 
5.200 pilots refusing to return 
to work, and 89 per cent of the 
company's air hostesses also 
joining the walkout. 

The break-down of the discus- 
sions plunges the two sides into 
what could be a crucial dispute 
over the future of the two-tier 
wages patterns being steadily 


extended in the U-S. airline 
industry'. 

Under these systems new staff 
are lured at much lower rates 
than existing employees, while 
accepting a slower progress to 
current wages levels. Pilots 
accepted a two-tier system at 
American Airlines last year, 
but they and other unions 
appear to be making a stand at 
United because of its symbolic 
importance as the largest em- 
ployer in the industry. 

The deadlock emerged at the 
weekend following an 
apparently successful interven- 
tion by a federal labour media- 
tor. 

No details of the compromise 
suggested by the mediator have 
been given, but both sides 
appeared ready to accept it 
when the discussions hit trouble 
again over retum-to-work issues. 


One of the unresolved prob- 
lems concerns the union's oppo- 
sition to allowing non-strUting 
pilots to retain any seniority 
they have achieved by continu- 
ing to Sy during the dispute. 
The other is over a demand 
by Alpa, the pilot’s union. 'that 
500 pilots trained before the 
dispute who have refused to 
cross picket lines will not be 
penalised in a return to work. 
The company says the union 
has no right to represent fitese 
pilots. 

Alpa said yesterday that no 
further talks had been 
scheduled this week, and that 
15.000 machamcs in the Inter- 
national Association of 
Machinists wer threatening to 
join the strike if the company 
went ahead and brought in 
65 replacement pilots as it has 
threatened to do. 


AMC starts closing Wisconsin plant 


FINANCIALLY troubled Ameri- 
can Motors <AMC) has taken 
initial steps toward closing 
its only U.S. car plant at 
Kenosha. Wisconsin, which 
could jeopardise the jobs of 
more than 5,000 workers, Reuter 
reports /rom Detroit. 

■ But tbe fourth largest Ameri- 
can car maker, which says it 
is burdened by the industry's 
highest labour costs for build- 
ing cars, has also agreed to hold 
talks with the United Auto 
Workers (UAW) union that 
could avert the plant’s closure. 


Industry analysts say the 
company’s threat to close the 
Kenosha factory has become the 
focal point in AMC’s efforts to 
cope with an increasingly diffi- 
cult decision in the American 
car market 

AMC at the week-end 
despatched advance notices re- 
quired by law of its intent to 
close tbe Kenosha car plant by 
mid-1986. At tbe same time, it 
relaxed its tough stance on 
holding formal talks with the 
union and said it was ready to 
begin bargaining on a new 


labour contract as soon as 
June 3. 

AMC, in which the stale- 
owned French car group 
Renault is controlling share- 
holder, has moved to cut ex- 
penses on several fronts in the 
face of a $29m (£23.2ra) loss 
in the first three months of 
1985 on top of losses since 1880 
of more than $600m. 

Renault’s willingess to pro- 
vide additional cash for its U.S. 
affiliate is also in question in 
view of tbe French group's 1984 
loss of S1.35bn. 


Ontario 
Government 
faces defeat 

By Bernard Simon In Toronto 

RELATIONS between the 
Canadian Government and tbe 
country’s 10 provinces are 
likely to be complicated by the 
imminent downfall of the pro- 
gressive Conservative adminis- 
tration that has ruled the pro- 
vince of Ontario for the past 42 
years. 

The province’s two opposition 
parties, the Liberals and New 
Democrats, have agreed to join 
forces to topple the Conserva- 
tive Government as soon as 
possible after the provincial 
legislature reconvenes in early 
June. Provincial elections 
earlier this month left the 
Conservatives as the largest 
legislature, but with fewer seats 
than the combined opposition. 

The New Democrats, whose 
support comes mainly from 
trade unions and university 
campuses, have decided after 
several weeks of bargaining to 
support tbe Liberals, rather 
than the Conservatives. 

Reflecting a mood which 
appears to have contributed to 
the Conservatives' poor election 
performance. New Democrat 
leader. Mr Bob Rae said it was 
time for a change in Govern- 
ment after 42 years of Tory 
rule. 

With a third of Canada's 
I population and almost a half 
of its manufacturing capacity, 
Ontario plays an influential role 
I in shaping federal government 
policies. 
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FOCUS ON OVERSEAS INVESTMENT AND CAPITAL EXPORT 

BANK OF TOKYO: 
An International Edge 




By Richard C Hanson 


■ historically, the Bank of 
Jbkyo is the most internationalised of 
Japan’s powerful commercial banks, 
tracing its roots to the nation's first 
foreign exchange bank. 

TTud done "has given BOT a Tieail 
start tri thg proofs of. liberalising gnd 
internationalising Japan’s finan cia l 
markets, which began over a decade 
ago. The ghbtd use of the yen, BOX’S 
specialty, has accelerated dramatically 
in the past few years. So it has com- 
petition from other Japanese and 
foreign banks. 

Mr. Yasushi Watanabe. Pres- 
ident, joined the bank in I9M, when it 
was still called the Yokohama Specie 
Bank. President Watanabe sees new 
opportunities as a result of moves to 
put the yen and Japan on more of an 
international footing. { He also sees 
hardships ahead for weaker financial 
institutions in the face of heightened 
competition. 

Hanson: For over a decade, 
Japan has gradually liberalised 
domestic financed markets and eased 
restraints on intemattorud financial 
transactions. Those changes have 
accelerated over the past year or so. 
Mr. Watanabe, you have welcomed 
both trends. As Japan 's most interna- 
tional bank, what have these changes 
meant for the Bank of Tbkyo? 

A Favourable Inte rna tional Wind 

Watanabe: Frankly speaking, it 
means a very favourable wind for us. 
The Bank of Tokyo’s experience in 
international banking dates boric to its 
predecessor, the Yokohama Specie 
Bank, as Japan’s sole foragn exchange 
bank. Because of that, and our experi- 
ence in many markets overseas that 
have already gone through liberalisa- 
tion, we feel that we are more able 
than other Japanese banks to take 
advantage of liberalisation and inter- 
nationalisation. 

Hanson : How will international- 
isation or deregulation change the 
Jepanese banking industry as a whole? 

Watanabe: It will mean the thin- 
ning of margins and the aggravation of 
competition among financial institu- 
tions. Some wffi experience a worsening 
of their overall business performance 
as. a result, but there is no way to 
avoid tins if one thinks of Japan’s 
economic strength and its international 
position. At the same time, liberalisa- 
tion will mean more business opportu- 
nities through the opening of new 
areas of business activity. We, at the 
Bank of Tbkyo. see this as a chance to 
use our experience and expertise to 
expand the realm of our business. 

1 would like to say that this move- 
ment was very good timing for many 
Japanese banks, as they have hit a 
ceiling in the growth of domestic 
business. However, the movement was 
especially favourable for us because 
we have more than 250 offices overseas 
covering 47 countries and were accus- 
toms! to bankfeg in the international 
market. Wfih a worldwide network 
and 32 branches in Japan, we are the 
strongest among Japanese hanks 
internationally. 

Hanson; How much of your 
business is international? 

Watmabe: That is rather difficult 
to calculate. Currency-wise, we are 


getting about 70% of our 
profit from foreign currency 
transactions. However, if ' 
you look at where we get f , •„* 
profit, it is almost 50-50 i-;' 
between foreign and domes- ■ 
tic branches. ' 

Hanson Are you more _ U . . 
vulnerable than other banks '.<• . 

. because ofasmaSer domestic f ’• • 
branch network ? ' 

Wa t aM bc: Now that 
the yen has been fiberaKsed, 1 . 
we are free to nuse funds by 
converting c ur renc i es into 
yen. We also have been 
developing a close relation- 
ship with tbe Norinchulrin 
Bank, the huge agricultural 
cooperative bank, and this B|||| 
relationship has been con- B||gg 
tributing to our funding » ' 
structure. The Tokyo market i fi a ftg 
is becoming bigger and 
bigger, which makes it easier 
to take in funds. BOT has 
fewer domestic branches and 
deposits than others, but when fixed 
deposit rales are liberalised, then the 
costs for other banks will rise. So 
liberalisation is rather a favourable 
wind for us. 

//arson; Will increased competi- 
tion for funds and business lead to 
a weeding out of weaker financial 
institutions? 

Compe ti tion tor Funds 

Watanabe: Under conditions of 
stable economic growth, a number of 
fences that separate the various finan- 
cial institutions have been lowered due 
to changes in the flow of financial 
assets. In the past, controls were used 
to maintain an orderly financial system 
and to effectively allocate monetary 
resources. It is better to divide banks 
into three categories: the bigger banks, 
middle class and the very snail mutual 
and local banks. The bigger banks will 
survive. The middle class, including 
some city banks and regional basks, 
may confront many hardships. They 
may be sandwiched between tire bigger 
ones and the snaller .ones. The 
authorities are considering measures 
that would maintain order in the 
credit system and to insure that 
depositors aren’t affected by unneces- 
sary chaos. Sound bank-management 
will become even more important with 
liberalisation, but simultaneously de- 
posit insurance and similar measures 
are also likely to become necessary. 

Hansom What about domestic 
market changes? 

Environmental Change 

Watanabe: We are in the process 
of a vast environmental change. Tins 
wiD mean an increase in competition 
with banking institutions and flux in 
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our revenue base. But, at the same, 
time, we can make use of our unique 
experience in this environment. Our 
response will be twofold: First, by 
developing a multi-pronged opera- 
tional strategy that meets the diversi- 
fying needs of our customers, and 
second, by raising productivity. The 
demand for funds has been growing 
most among medium-sired and smaller 
high-tech companies. We see an 
aggressive thrust into this area. On the 
funding side, stable, low-cost, high- 
quality yen funding is a key issue foe 
us. We are always looking for new 
ways to meet funding needs. In April, 
we began a new form of deposit based 
on market interest rales, that is, a 
money market certificate (MMQ. 

Hansom What sort of impact is 
liberalisation in Japan having on the 
international financial system? 

Watanabe: With tbe relaxation of 
Euroyen controls, the role of the yen 
as a world currency will no. doubt 
increase. Along with greater use in 
trade, I think we can also expect to see 
much more active use of the yen in 
capital transactions, such as deposits, 
loans and securities transactions. 
Within Japan, the market is rapidly 
growing in terms of volume and value, 
as financial liberalisation proceeds. A 
yen-denominated bankers’ acceptance 
market is to be established, along with 
a bond futures market and an offshore 
banking centre. The yen is clearly in 
the process of becoming an interna- 
tional currency: I am certain that 
Tokyo will soon become one of the 
major financial centres along with 
New York and London. Other 
.markets in Asia will continue their 
development and will act as different 
peaks in the same mountain range. 

Hansom A recent Finance 
Ministry report suggests that the yen is 



still under- used as an inter- 
national currency. 

Watanabe: The yen’s 
internationalisation is still 
at a lower level than the 
German mark. But as the 
Japanese market intema- 
tipqglises* i|>P >iU Jldr 
vanoe. Of course, the dollar 
wQ] remain the principal 
currency. 

Hansom Some analysts 
fed that the dollar’s strength 
agemst European currencies 
and the yen may continue 
for some time. Would you 
care to venture a prediction? 

View on Foreign 
Exchange 


Watanabe: The dollar 
i has been supported by the 
market’s expectations for and 
evaluation of Reaganomics. 
I think its strength has 
peaked. Until the middle of 
lastyeaq the Reaganomics record was 
very good, and in the latter half of the 
year it was acceptable. At that time, 
the strong surge in capital investments 
in the first half of 1984 enabled the 
dollar to maintain its strength in spite 
of interest rate reductions. More 
recently, the slowing of economic 
growth in theU.S., and the emergence 
of a number of financial trouble spots, 
seem to have sent warning signals to 
the market. If the U.S. economy is 
able to maintain moderate growth of 
3% per annum as widely expected, 
then I would forecast that the dollar 
will move at the present level, or a 
little bit lower, over the next half year 
or so. 

Hansom There is more emphasis 
among Japanese banks on providing 
financial services, much like merchant 
or investment banks in Europe and the 
U.S. What kinds of international busi- 
ness are you now most interested in? 

Conventional Banking Activities 

Watanabe: We see conventional 
hanking activities and merchant bank- 
ing activities as two wheels of the same 
cart. In other words, merchant bank- 
ing doesn't live up to expectations 
unless undertaken with conventional 
banking, and vice versa. In the future,, 
you’ll see the various arms of the 
Bank of Tokyo Group — its branches 
in Japan and overseas, its representa- 
tive offices and affiliated companies 
abroad — working more and more 
closely together to provide these 
services. 

Hansom The authorities still Im- 
pose certain restraints on the under- 
writing activities of Japanese banks 
overseas. Should the taw s epara tin g 
securities and banking activities be 
changed? 


© leaders in international banking smea 1880 

BANK OF TOKYO 
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Reconsideri ng Restrictions 

Watanabe: Under the so-called 
“three-bureau agreement'*, Japanese 
bank affiliates aren't allowed to lead 
manage the Eurobond issues of 
Japanese corporations. . .However; 
these same affiliates have already 
established positions in the market as 
first -class underwriters, and haw 
shown their ability in the secondary 
market as well. Therefore, I think we 
are coming to the time when the current 
restrictions should be reconsidered. In 
the U.S., the Glass-Steagall Act is 
being reconsidered. I think we should 
expect developments over time in the 
same direction in Japan as well. 

Hansom The question of whether 
Japan should establish an offshore 
banking market is now being studied 
by the Ministry of Finance through an 
advisory committee led in fact by the 
chairman of the Bank of Tokyo. What 
are the merits and demerits of the idea? 

Watanabe: Bank of Tokyo Chair- 
man, Yusuke Kashiwagi, is heading up 
a group to consider various aspects of 
the internationalisation of the Tokyo 
market, such as creation of an off- 
shore market. While recognising that 
the effects on the domestic market 
must be carefully monitored, BOT has 
actively supported the creation of such 
a market. I think it is premature lo 
speak about the merits and demerits 
of the idea prior to the conclusion of 
the committee’s deliberations. But 
with an international market in Tokyo, 
we would no doubt see ashift in part of 
the Euromarket to Tokyo, an increase 
in the volume of transactions and 
employment, and, for Japanese banks, 
a savings in expenses abroad. 

Hansom What about the de- 
velopment of a yen-denominated 
bankas’ acceptance market for trade 
financing? 

Watanabe: A Yen-BA market will 
make it possible for banks to have 
liquidity on trade usance bills. This 
type of finance wouldn’t be tied by 
bank equity limits, making it a suitable 
funding market- for us. In other 
words, ibis market could be used to 
refinance the yen-denominated finance 
of correspondent banks overseas and 
as spread finance for domestic trading 
companies. The creation of this 
market will certainly lead to the 
diversification of our bank’s funding 
sources. As this market is backed by 
actual trade needs, we can also look 
forward to the development of this 
market as a means for non-resident 
investors to invest in yen. 

Hanson: BOT has played a- 
central role in coping with the 
international debt problem. Have we 
overcome the worst of it? 

Watanabe: I spent seven years in 
Central and Latin America, so 1 know 
tbe problems of that region very well. 
Brazil is in beuer shape, and Mexico is 
now all right, but other countries are 
still in trouble. We have passed the 
worst time, but we must be very 
carefuL 

Hansom How do you view the 
China market? 

Watanabe: China is a tremendous 
market but it is still in the process 
of development. That means there 
is more potential for growth. But 
historically, a long-range view is 
cherished in China. 1 tell our staff that 
we can’t do business in China with a 
short-term view. 







Financial Times Tuesday May- 28 1985 


WORLD TRADE NEWS 





HK publishes 
proposals on 
shipping register 


BY DAVID DODWELL IN HONG KONG 


THE HONG KONG Government 
has published a consultative 
paper on plans to establish an 
autonomous shipping register, 
a move made certain last year 
when the terms were revealed 
under which China would 
resume sovereignty over the 
territory -in 1097. 

Officials want to establish the 
register before 1990 "to give 
confidence to the shipping 
Industry and to ensure a smooth 
transition in 1997” . 

Hong Kong is now a British 
port of registry, subject to 
British standards and conven- 
tions. When the change of 
sovereignty became certain, it 
was dear could not persist 
after 1997. But Peking agreed 
that. In line with the policy of 
“ Hong Kong people ruling 
Hong Kong,” it would not be 
appropriate to insist on locally 
based ships flying the Chinese 
flag. 

With about 820 ships cur- 
rently registered, accounting 
for about 60m dwt and carrying 
9m passengers a year, Hong 
Kong's share of the world fleet 
is about 12 per cent. Officials 
were concerned that uncertainty 
about the future might prompt 
some shipowners to register 
elsewhere. 

Hr Gerry Higginson. Hong 
Kong's Secretary for Economic 
Services, explained at the week- 
end that the main aim of legis- 
lation establishing the autono- 
mous register would be: 


+ To enshrine standards and 
obligations in local legislation; 

• To ensure that it should not 
be seen as a flag of convenience; 

• To create a distinctive Hong 
Kong flag; 

• To recover all costs by means 
of fees or dues; 

• To minimise red tape. 

To avoid Hong Kong becom- 
ing a flag of convenience, legis- 
lation will call for “ a genuine 
link between the vessel and 
Hong Kong. The company own- 
ing it will have to be incorpor- 
ated in the territory. This win 
disqualify about 40 per cent of 
the tonnage on the present 
register — those owned by com- 
panies registered in Britain or 
other British dependent terri- 
tories. 

A Hong Kong-registered ves- 
sel requires a British master, 
chief officer, and chief engineer. 
Under new legislation, the 
master will have to be- able to 
reside in Hong Kong. Officials 
expect a transition period will 
be necessary to meet this 
change, but call for more 
locally based training of ships’ 
officers. 

Restrictions on the registra- 
tion of specialised vessels will 
be called for, because of 
"Special problems for which 
Hong Kong may not be technic- 
ally equipped.” This will in- 
clude nuclear ships, officials 
said. 
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SHIPPING REPORT 

Crude oil 
charter 
markets 
slacken 

By- Lynton McLain 

SHIPPING MARKETS were 
slack ahead of the holiday 
weekend, with only a modest 
increase In orders for crude 
oil tanker tonnage reported 
at the end of the week. 

There was almort no 
pressure from companies to 
charter tonnage and cargoes 
until Friday. The rate for 
very large crude carriers 
dropped to approximately 
Worldscale 22 for 225^300 
tonne vessels from the 
Arabian Gulf to Japan. Gal- 
braith’s sblpbrokers said 
there was no evidence of any 
business being concluded at 
Kharg Island, Iran. 

Elsewhere, VLCC cargoes 
were reported from Mediter- 
ranean ports, including Marsa 
al Brega and Sedi Kerir, but 
the absence of crude oil trade 
from the Arabian Gulf to 
Europe has curtailed the 
availability of vessels through 
the Suez CanaL 
Smaller orders were 
arranged inducting a 90,000 
tonnes cargo from the Golf 
to the Far East at World- 
scale 52.5. Total, the French 
oil company, paid Worldscale 
44 for the movement of 
120,000 tonnes of crude oil, 
Gulf /UK for the continent, 
Mediterranean. In the North 
Sea markets, vessels for early 
loading are scarce. 

On the sale and purchase 
market, conditions were little 
changed at the end of the 
week. In New York buyers 
based in China were reported 
to have bought two Pan amas 
bulk carriers. 


Singapore fights NZ trade reforms 


Italians to build 
Soviet tanneries 

THE ITALIAN COMPANY 
Concerts Cogolo has signed 
two turnkey contracts valued 
at L500bn (£202m) to build 
two leather tanneries in the 
Soviet Union, Patrick 
Cockbum reports from 
Moscow. They are to be 
completed In three years, and 
win use Italian technology 
and Soviet raw materials. 

The leather plants will be 
bunt in Ryazan, sooth-east of 
Moscow, and Minsk, capital of 
the western republic of 
Byelorussia. ... 


BY CHRIS SHERWELL IN SINGAPORE 

A SIMMERING row between 
New Zealand and Singapore 
has burst awkwardly into the 
open over a decision by Well- 
ington to end the island state's 
trade preferences as part of a 
radical import liberalisation 
programme. 

By its action New Zealand 
has become the first country 
to terminate Singapore’s privi- 
leges under the Generalised 
Scheme of Preferences (GSP). 

It Insists Singapore will be a 
net beneficiary of the reforms, 
but is plainly embarrassed by 
its failure to consult toe 
government adequately in 
advance. 

Singapore, 
affected by 


SINGAPORE'S Trade Deve- 
lopment Board, which 
promotes toe island state’s 
exports, opens its first UK 
office this week in a further 
expansion of Its International 
presence since being formed 
in 1983 our South-East Asia 
Correspondent writes. As 
Singapore’s ninth largest 
trading partner, and Its largest 


among (he EEC countries, 
Britain Is semi as an Impor- 
tant market for local 
exporters. The TDB also 
believes Britain can help 
Singapore achieve its goal of 
becoming a high-tech “ brain 
centre,” buying and selling 
information and services for 
the whole region. 


though barely 

the changes in 

material terms, sees the move 
as an alarming precedent and 
is cam pai gning strongly against 
it through the six-nation Asso- 
ciation of South East Aslan 
Nations (Asean), which groups 
Singapore, Indonesia, Malaysia, 
Thailand, the Philippines and 
Brunei 

The row stems from the New 
Zealand Labour Government’s 
decision to dismantle toe 
country’s distorting import 
protection regime in order to 
restructure Its domestic 
industry. Apart from ending 
an import licensing scheme 


and, later, lowering tariffs, toe 
reforms include a significant 
change in the New Zealand 
GSP. 

Under toe change, countries 
with a per capita gross national 
product (GNP) lower than 70 
per cent of New Zealand's will 
no longer be eligible under the 
GSP. Singapore, with a per 
capita GNP of around US$6,200 
(■£4.800), is affected; so are 
Brunei, and countries like Saudi 
Arabia, Kuwait and Bahrain 

Singapore is alarmed because 
the decision may be used as 
a precedent by important trad- 
ing partners like the U.S., toe 
European Community and Aus- 
tralia. Despite its rising per 
capita GNP and its voluble sup- 
port for free trade principles, 
Singapore has campaigned for 


years in these countries against 

losing its GSP privileges. 

So tor, its campaign has 
worked, helped by its special 
argument that a more accurate 
benchmark should be “ indi- 
genous per capita GNP ” to take 
account of the large foreign 
element in toe economy. 

In toe case of Singapore's 
trade with New Zealand, oniy 
about 15 per cent of the coun- 
try’s NZ$210m (£75m) worth of 
imports last year were eligible 
for GSP assistance. Fully 81 
per emit of these consisted of 
oil or oil products, and another 
?i per cent was machinery and 
transport equipment. 

But Singapore says a prin- 
ciple is involved -and that it 
effects Arean as a whole because 
Brunei faces the same problem. 


Using its chairmanship of toe 
Asean committee on tourism 
and trade, the Government has 
enlisted the support of its Asean 
partners. Later this week a for- 
mal request will be lodged with 
Wellington asking for a rein- 
statement for both Singapore 
and Brunei. 

The New Zealand govern- 
ment, having failed to give 
enough notice in toe- first plate, 
ha* responded once by postpon- 
ing -the implementation of its 
decision from March until July. 
But it insists that the gains to 
Singapore from easier access to 
toe New Zealand market will 
far outweigh the losses. 

New Zealand says Singapore 
is so economically developed 
that it would have failed the 70 
per cent test even if u indi- 
genous ” GNP figures were used. 
It also rejects the idea of using 
an Asean GNP figure since toe 
General Agreement on Tariffs 
and Trade (Gatt) code does not 
permit it. 

New Zealand says Singapore’s 
worries, about precedents are 
unfounded because countries 
like toe U.S. or those -in the 
EEC, even, if they adopted a 
similar policy, have'a far larger 
GNP than New Zealand. 


U.S. steel output falls 12.5% 


BY IAN RODGER 

U.S. st kct. output has fallen 
12.5 per cent in the first four 
months of 1985, offsetting 
healthy increases in Europe 
and Japan, according to the 
International Iron and Steel 
Institute (IISI). 

Total steel production in 
April in toe West was 145.4m 
tonnes, 1.3 per cent lower than 
in the same period in 1984. 

The figures confirm the con- 
tinuing difficulties of toe U.S. 
steel industry with sliding de- 
mand and a sustained level of 
imports attracted by the high 
value of the dollar. Last year, 
the U.S. negotiated import 
quotas with most major steel 
producing countries in a bid to 
stem the flow, but it appears 
that many countries have been 
using up most of their 1985 
quota in the first half of the 
year, perhaps in anticipation of 
softer demand in toe second 
half. Most major UJ3. steel pro- 
ducers made losses in the first 
quarter and reported a lower 
trend in orders. 

U.S. output of 7JLm tonnes 
in April was 13.3 per cent 
lowet_ than in.. April. _ 1984. 


THE WORLD’S LEADING STEELMAKERS 
(1984) 

Company Production Rank 

1984 1983 1984 1983 

(m tonnes) 

Nippon Steel (Japan) 

United States Steel (U.SL) 

Finsider (Italy) 

British Steel 
Nippon Kokan (Japan) 

Thyssen (W. Germany) 

Sumitomo Metal (Japan) 

Kawasaki Steel (Japan) 

Bethlehem Steel (VA) 

Csiner (France) 

Source: International Iron and Steel Institute 
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EEC production was up 5 per 
cent to 10.2m tonnes in toe 
EEC and 3.5 per cent up in 
Japan to 9.1m tonnes. Total 
production in the West in 
April was 37m tonnes, almost 
unchanged from a year 
earlier. 

The figures are collected 
from 30 countries, represent- 
ing 97 per cent of world pro- 
duction. 

• The HSTs annual league 
table of world .steel producers 


shows toe recovery last year 
made by European steel- 
makers, such as Thyssen of 
West Germany and Finsider of 
Italy, helped by strong 
exports to the TXS. British 
Steel slipped a rank, because 
it was unable to participate in 
the recovery. This was partly 
due to the effects of toe 
miners* strike and partly due 
to fears of retaliation by the 
TJ-S. to exports of some of its 
_produ£ts. 


Canada urged 
to act on 
pharmaceuticals 

By Bernard Simon in Toronto- 

The Cana chan Government has 
been urged to make concessions 
to multinational pharmaceutical 
companies on the compulsory 
licensing of their patented drugs 
to generic manufacturers. 

Compulsory licensing, intro- 
duced in 1969 to hold down 
medicine prices, allows local 
manufacturers to produce well- 
known prescription drugs under 
generic* brand dames long 
before patents expire. 

An official commisrion • of 
inquiry has proposed that the 
compulsory licensing system be 
retained, despite strong protests 
from foreign companies and 
governmenmenis, ■ 

The commission, headed by 
Toronto Economist ’ Professor 
Harry Eastman, recommends 
that tiie royalty paid by generic 
manufacturers to * patent 
holders, should be raised from 
4 per cent to 34 per cent It also 
suggests that the original 
patoit holder be allowed exclu- 
sive marketing rights fOr four 
years after Its drug is approved 
for sale. 


Venezuela 
myites 
telephone 
deal bids 

By Joe Mum hi Caracas 


4. 


the VENEZUELAN-., state 
tel ecommuni cations company, 
Canty, has invited nine inter- 
national. companies to offer 
bids on Ute largest telecom. 

. nnud cations 'contract ever 
sought hi Venezuela. - 
Cantv asked for tenders on 
supplying lm telephone lines 
using digital technology, the 
installati on of a factory in 
Venezuela for assembling-- 
and. eventually balk H ng — •_ 
digital . telephone switching 
eq u i p men t and a variety iff 
support equipment. 

The companies Invited to 
participate . were: Alcatel? . 
Thompson, L M- Ericsson, 
Northern Tdceom,' Italeom, 
Att-Phfllps, - ITT, Fujitsu, > 
Nippon E lectxlc and Siemens. 
Cantv derided to Emit bids to 
a select number of intenu- 
tf onal ' companies _ Which 
already have an* established 
' reputation In remimmicaflons, 
thus avoiding potential offers, 
bom a flock of smaller, less- 
experienced companies. 

No estimate was made on 
the; potential cost of the con- 
tract, but Cantv expects to 
Invest hundreds of millions of 
dollars on expansion plans 
which will cover the next 
five to 16 years. 

In February this year Cantv 
told ITT and Ericsson that It 
bad derided hot to go ahead 
with contracts . sighed under 
the' previous - Government, 
which left office in early 
1984. 

The two companies had - 
signed A g re em ents with 1 the. 
Mate telephone, company JEn: 
1981 covering. the acqnhdtiM, 
of 38A0M telephone lines (69 . 
per cent from Eric sson and 40 *' 
per cent from- ITT) and 
other equipment. . 

But Congressional invest!-, 
gators here objected to the 
contracts, on grounds , that 
some at the hybrid e quipm ent 
to be pnrehsned would seen, 
become - obsolete, v that prices 
were too high, that ne financ- 
ing jrian was Included and 
that there was not suffirient 
competition for '-the contracts 
among in tern ational com- 
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Republic of Portugal 

¥ 10 , 000 , 000,000 

Term Loan 


Lead Managed 
and Provided by 

The Industrial Bank of Japan, Limited 


• * Managed 

and Provided by 

The Bank of Tokyo, Ltd. 

The Long-Term Credit Bank of Japan, Limited 
The Saitama Bank, Ltd. 


The Kyowa Bank, Ltd. 
Nippon Life Insurance Company 


The Chugoku Bank, limited 
Sumitomo life Insurance Company 


The Chuo Trost and Banking Company, Limited 
The Iyo Bank, Ltd. 

The Hachijuni Bank, Ltd. 

The Higo Bank, Ud. 

The Hyalcujushi Bank, Ltd. 

The Kyoei Life Insurance Co., Ltd. 

The San -in Godo Bank, Ud. 


Co-Managed 
and Provided by 


Provided by 


The Daiwa Bank, Limited 


The Hyakugo Bank, Limited 
Nippon Dantal Life Insurance Co., Ud. 
The Hanshin Sogo Bank, Ltd. 
The Hokkaido Bank, Limited 
The Kagoshima Bank, Ltd. 
Nissan Mutual Life Insurance Company 
Toho Mutual Life Insurance Company 


Agent 


The Industrial Bank of Japan, Limited 


March 1935 
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PGZ in 1984: 
Continued Success in 
Wholesale Bankin g 


Deutsche GirozentraJe - Deutsche Kommimalbank - (DGZ) 
achieved good results for the year 3984. Total assets rose by DM L3 
billion to DM 30.6 billion, representing a growth rate of 4.6%. . 
Owing largely to an ongoing improvement in net interest income, 
net profit grew by 12.7% to DM 26.5 million. 

DGZ continued to enhance its position in international wholesale 
banking, with syndicated international lending and Eurofinanting 
transactions reaching record levels. 

In Luxembourg, the Bank's foil-service branch and wholly-owned' 
subsidiary, both of which specialize in Eurofinancing, a gain per- 
formed well in 1984. 
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Capital and Published Reserves - 

560 ' 


Net Interest and Commission Income 

191 

185 

Personnel and Operating Expenses 

48 

42 

T&xe$ 

81 

64 

Net Profit 

27 

24 



Deutsche Girozentrale 
Deutsche Kommimalbank 1 


FRANKFURT/BERUN 


Taunusaidage 10 
6000 Frankfurt am Ma m i 
TeL: (69) 2693-0 
2fe!ex:414I68 


■ * / J> /■■‘kri -.V 
■"■V , ■ -*-v 




1 






% 




-- ~ : - r_ lH±l4lONl5U-- 


rAtl ™ ^ r ™“^~ TTOns w,rr - v;: - # 









600 th customer 

"It is the truest, safest and most honest aeroplane 
flying in the world today. We have never lost a 
scheduled service because of failure. We have 
other aeroplanes, and we cannot say the 
same about the others." 

GEORGE GILLETT. CHAIRMAN, 

GILLETT GROUP INC, USA 

601 st customer 

"The features of this aircraft make it as perfect 
as possible for our purpose. 

It has long range, the speed of the commercial 
jets and it carries the payload we want with the 
ability to perform on unpaved runways." 

PETER SINCLAIR. EXECUTIVE DIRECTOR, CORPORATE AFFAIRS, 
ELDERS 1XL LTD. (makers of Fosters Lager), AUSTRALIA. 


STATISTICAL TRENDS : UK ECONOMY 
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UK growth continues despite u rise in uneinpiogment 
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THE .UK economy has 
entered its fourth year of 
economic growth, and inflation 
has fallen from an annual 
rate of 18 per cent in 1980 
to an underlying rate of about 
5 per cent However, 
unemployment continues to 
grow and real interest rates 
(roughly indicated by interest 
rate minus the rate of 
inflation) have risen to 8 per 
cent 

Growth in 1983 came mainly 
from consumption expenditure 
which slackened in 1984, but 
the slack was taken up by 
increases in investment and 
export growth 

Compared with the previous 
recovery of 1975 to 1979 there 
has been a stronger rite in 
total domestic demand. 

However ; while the growth of 
consumer expenditure in the 
the mid-seventies came from 
growth in real personal 
disposable income, the current 
growth in consumption has 
come largely from a fall in the 
savings ratio of about 
3 percentage points. 

Although inflation fell to 
4.6 per cent in 1983, it has 
crept up again with an expected 
final figure of nearly 6 per 
cent in 1985. This compares 
loith expected inflation rates 
in 1985 of 3.9 per cent in the 
V.S. and 2.3 per cent in 
West Germany. 

Unemployment in the UK, 
at 13.5 per cent of the total 
labour force, is now almost 
double the U.S. rate of 7J 2 per 
cent, and there is little 
evidence of a decline. 

Earnings have continued to 
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grow by several percentage 
points /aster than the rate of 
inflation and at a greater 
rate than in the U.S., West 
Germany or Japan. Although 
UK productivity increased at 
an annuel rate of between 

INTURKST KATcS' 


6 and 7 per cent in 1982 and 
1983. it slowed in 1984. The ' 
substantial gains in 
productivity have been largely 
the result of a shakeout in 
the labour market 

The UK's historical 
relative ly poor record on 
productivity has often been 
blamed on the lack of - 
inrvstment. Although the 
UK’s ratio of overall 
investment to GDP is lower 
than that for the UJ3. and 
West Germany (by about 5 
percentage points), if 
residential investment is ■ 
removed, then the UK's 

PRODUCTIVITY 
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investment, share has been 
similar to that of the other 
major industrialised countries. 

A recent OECD report on 
the UK economy casts some 
interesting light on possible 
reasons for the UK’s 
relatively poor, productivity. 
Indications are that, 
the UK does not exploit 
its capital investment as 
efficiently as other countries— 
a higher rate of net investment 
is required to generate 


additional Output. Also, the 
i rate of return on fixed capital 
is signifianetly lower. 

■ The UK, like other 
European countries, has 
improved its competitive 
position against the U.S. as a 
result of the substantial 
apprec iatio n of the dollar.:' 

The UK’s overall 
competitive position' has 
improved tn recent years, but 
that position is still less 
favourable than in the 1970s. 

It is expected that l985 win 
be the six consectuoe year 
in which the UK will generate 
a surplus on the current ‘ 
account of the balance of 
payments: but in 1983 the . 
trade surplus went into deficit 
as the surplus on oil no longer 
offset the deterioration of • 
the non-oil trade balance, 
particularly on manufactures. 

Increased competitiveness . 
enabled exports to the US. . 
to double in value between • 
1980 and 1984. 


TRADE IN MANUFACTURES 



£bn 



IMPORTS 

EXPORTS 

* 1976 

' .' 1M 

' 20.7“-" . 

77 .. 

20.6 ■ 

. 26*.- 

78 

' ■ 24-3 ' 

. 28j0 

79 

29.7 

-.-r30tr 

80 

31 3 . . 

. 34J8-. 

81 - 

31.9 - 

34 4T 

82 

- 33.1 

• -3 13.- 

83 .. 

443- 

. 40.1; •; 

84 

ez3 

. . .48.7-.' ' 


Sovrco; Dopt- pt. Trad’s 

Although government " 
expenditure has increased in. 
real terms, the public sector : 
deficit ( PSBR ) has fallen from 
5J5 per cent of national 
income in 198081 to S lper; . ■ 
cent in 1984-85 with a target 
figure of 2D per cent in 
1985-86. When account is - 
taken of sales of government _ - 
shares in public companies . ; „ 
and in housing there has been 
little change between 1982 and 
1985 in the deficit as a 
percentage of GDP. Asset sales 
raised £3£tm in 19844*5. 


* Bond equivalent yields on major 
money market instruments, t Latest. 
Source; Morgan Guaranty. IMF 


INVESTMENT SHARES 

Non -Residential Investment 
5 % GDP 


1956/62 

83/70 

71/77 

78/83 

UK 

13.2 

14.7 

15-3 

14.9 

U.S. 

12J> 

14.0 

13.0 

113 

Japan 

23.0 

26-2 

25.9 

28.2 

Germany 

16JS 

17.6 

15.7 

15.1 

Fra nos 

15 3 

10* 

16-2 

15J» 




Source: OECD 
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Questions about long-term 
international business ventures? 

Project planning? Market research and analysis? 
Long-term/short-term financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 
Long-Term Credit Bank of Japan. We’re one 
of the world’s leading international banks. 
We specialize in looking at business 
long term, so we can help you plan for 
long-term success. And our experienced 
staff knows international finance through 
and through. If you have questions, LTCB 
can find the answers. 



LlC 


IntenwtnnuU experience pm can bank on 

The Long-Term Crecfit Bank of Japan, Ltd. 

Head Office 8 International Banking Group: Japan TW 2iv*ii| TA-r J24308LOrtdon 

Branch; IS Krftt ‘.Vllijm S'>~* L-v^rECW 7BR.UK Td G23-9E11 fcie- SeijjS. New Ytork Branch: MO 
Bi«ci*Ay. Nc» 'lOffc rj» 11X05.1*? A TA i2i2i £-!S •JGOOVto 425722 Los Angeles Agency: «MSoum 
FlCMt Super, Suite 3700. L Ary j = i;s. C aWormj 9007) USA TfcJ jjiJj 629 5777 Hong Kong Branch; 
45lh FlCOt. Far East Financ* Centre. 16 Hj'court Road. Hong Kong Tal. 5-295070 76295 Singapore 

Branch: 65 CnuliJ SlteCl. a 22-01.04. OCBC Cetete Sinr;aw>re OlDA. airnaacn:''*- - Tui 9ISG33 Usk.-* 2M13 
Frankfurt, Paris, Bahrain. Toronto, Chicago, Dallas, Maxteo City, Panama, S6o Paulo, Rto de Janeiro. 
Bailing. Bangkok, Koala Lumpur, Jakarta, Sydney, Melbourne. 

LTCB International Ltd. (London), Nippon European Bank SJt. (Bruxelles), LTCB (Schwab) AG 
(Zurich), LTCB Trust Co. (New York), LTCB Asia Ltd. (Hong Kong) 


Source; NlESR . 

WAGE COSTS (Manufacturing)^ 
PER UNIT OF OUTPUT 



U.S. 

Germany UK 

Japan 

1977 

83 

90 

63 

100 

1978 

90 

83 

71 

97 

1979 

94 

94 

82 

96 

1980 

100 

100 

100 

100 

1861 

108 

103 

110 

KM 

1982 

110 

108 

lie 

111 

1983 

107 

104 

118 

.I'M 

1984 

108 

104 

123 

104 

Source; NIESR 


CONTRIBUTIONS TO GDP GROWTH 
• An a par cant of real GDP. aaoaonalfy adjusted annual 


Private consumption 42 

Government conaumptian 1.1 

Grass fixed investment 1.7 

of which 

Public O.S 

Private residential 0 

Private non-rsaldential 1.1 

Final domestic demand 7.0 

Stockbuildhvg . 2 2 

Total domestic demand 90S 

Exports U 

Imports 2.9 

Foreign balance —0.6 

Compromise adjustment -05 

GDP at market prices 8JJ 

Output-based GDP 72 

* Figures in 1964 are distorted by the 


INFLATION 
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0.8 
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03 
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23 
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63 
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62 
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74 
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243 

75 

92 

242 

11.7 

-6.9 - 

112 

70 

6* 

16.5 - 

9.6 
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92 

77 

6i 
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9.4 

32 
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78 

73 

82 

9.1 •- 

' 22 

32 

78 

112 

. 13* 
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4.1 . 

3.6 

BO 

13.5 

18.0 

132 
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8.0 

’ 81 

10.4 

11.8 

13.3 

52 . 

4.9 

82 

62 

8.6 

121. 

52 

Z.G 

83 

32 

4.0 
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32 

12 

84 

42 
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22 
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8®t 

32 

5.8 
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23 
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Source; IMF 


minors' dispute. 
Source: OECD 
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) Commentary by Our Economics Staff; data 
ariabnris by Flnattdal Times Statistics.': Unit; 
charts amT graphs by financial limes Graphics 
Department. ... 
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Frances exceptionally 


...^ *:■ 


Gifted in medical and 
pharmaceutical research. 

In Montpellier, the public and private sector 
share the learning process, comparing results and 
exchanging know-how to mutual advantage. Major 
companies like SANOFI. BRISTOL-MYERS and ELSCINT 
have benefitred from the region's concerted research 
activities. 

Gifted in agricultural research. 

In the year 2000 it is estimated that four 
out of five people in the world will go hungry : reason 
enough for Montpellier to have become the world s 
leading research centre in tropical agronomy 
and a source of hope for Africa and the Third 
World countries 

Gifted in research in electronics 
and advanced technology. 

Montpellier has scored high in this sector 
by attracting the international ’giant' l B.M. and more 
recently INTERTECHNIQUE. This has led to the 
development of a vast network of subcontractors and 
a highly effective infrastructure to support the numerous 
national research centres. 

Today. Montpellier is fostering the growth of a 
whole new generation of exceptional enterprises that can 
hold their own with the keenest competitors in the 
international marketplace. 

-and talented in all the arts. 

But Montpellier's no laboratory-bound 
intellectual ! It's also a city of culture in theSouth 
of France, playing host to a brilliant galaxy of stars : 
ROSTROPOVITCH, NUREYEV, Sergio LEONE. MJRO. 

Festivals and cultural events of every kind 
flourish with the seasons under the bright blue sky 
of Montpellier. 




To mart a (Onpnhtmut mfennaMn fcn « JfWwi tv 
your company m MMprfiifr. uwpty return tins utuptn to *- 
M (e Directeur du DfSTWCT DE MONTPHLUER 
14. we MareeWe-Serres - 34000 MONTPELLIER * FRANCE 
1W 1671 M IB 19. -Telex 490531 F 


Mr/ Ms - 
Company 
Address . 
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Maurice Samuelson continues his series with North Yorkshire 


AFTERMATH TT , n 

of ™ strike Hoping for a smooth handover 



BY THE end! of the summer, 
the National Coal Board's 
North Yorkshire . area, which 
contains the £lbn Selby coal- 
field project; will no longer 
exist in its present form and 
Mr Michael Eaton, who emerged 
as the Board's national spokes- 
man at a critical stage in the 
miners* strike, wQl have ceased 
to be Its director. 

The area will have been 
extended to include the neigh- 
bouring Barnsley area, with a 
combined annual output of 24m 
tonnes. This is almost a quarter 
of the national total and con- 
siderably larger than the entire 
coal production of France. 

Mr Eaton, who has already 
been nominated as the NCB’s 
next personnel director and 
has recently acquired a London 
home, will by then have taken 
up new national responsi- 
bilities, and the enlarged North 
Yorks area will be beaded by 
Mr Albert Tuke, the present 
Doncaster area chief! (Mr 
Tuke's present area will have 
been merged with South York- 
shire to leave only two York- 
shire NCB areas). 

Before his departure, how- 
ever, Mr Eaton is having to 
wrestle with the unpleasant 
problems of closing some 
uneconomic capacity as well as 
capacity irreparably damaged 
during the strike. 

Interviewed at the North 
Yorks area office at Afierton 
Bywater, Mr Eaton tries hard 
to give the impression that the 
closure process is being resolved 
in a controlled way without pro- 
voking too much hostility in 
local communities. 



Mr Michael Eaton, still the NCB’s North Yorkshire director and. In the background, part of the £lbn Selby project 


Thanks to the development 
of the Selby coalfield • — com- 
prising a drift mine and five 
satellite mines — be claims that 
the labour force has a positive 
attitude to being redeployed 
from ageing pits Co new capa- 
city, even though the highly 
mechanised project can absorb 
only a fraction of men being 
replaced from older pits. 

When he had arrived in the 
area as the Board's youngest 
area director, it had contained 
22 collieries. But -there will be 
only half that number by the 
time he leaves and the output 
of the remainder will be twice 
as large as the original output. 
“ Between seven and eight of 
the closures took place when 
Arthur Scargiil was still the 
Nun’s Yorkshire president,** lie 
adds. 

Over the past three years— 
during which time Selby has 
begun recruiting its under- 
ground workforce — about XJ500 
men have been relocated in the 
area. Coal has become exhausted 
in the western part of the coal- 
field and the industry has moved 
eastward to “ one of the coun- 
try's biggest riches of coal of 


which Selby is only the first 
bite." 

The area is also planning an 
extension Onto the Snaith coal- 
field) of KeUingley, the biggest 
pit In Britain. And north of 
York, the Board is measuring 
the North Ouse prospect winch 
promises to be “ another Selby ” 
for the 21st century. By pro- 
ducing at £16 a tonne, the cost 
anticipated at Selby, its coal 
will be saleable anywhere in 
the world, Mr Eaton claims. 

Apart from his sporadic 
sallies Into the media to put the 
Board’s view on national issues, 
and fils preoccupation with 
teething troubles at Selby, Mr 
Eaton's most immediate concern 
is the fate of his existing pits. 

The area this year bad 
planned to dose the loss making 
pits at Savfie and Gbsshoughton. 
But subsequently it also decided 
to close (he Ackton Hall colliery 
which was seriously damaged by 
an underground fire during the 
strike. 

According to Mr Eaton, the 
Board met union officials under 
“the normal review arrange- 
ments * and when it was taken 
to the local NUM branch the 
decision was accepted by three 


to one. The Board transferred 
half the 1,300 strong workforce 
within a month and all those 
who were not redeployed were 
either due for retirement or 
bad taken voluntary redun- 
dancy. Ackton Hall is now due 
to close on July 8. 

Although neither Mr Eaton 
nor the board's national head- 
quarters will comment; it now 
seems that he will have to 
closure before the amalgama- 
tion with the Barnsley area. 

The likeliest candidate is 
Fryston colliery, opened more 
than a century ago. Three years 
ago it was listed -immediately 
after Ackton Hall in the area's 
league table of loss makers, with 
losses of more than £9 a tonne 
— and like Ackton Hall it was 
partly damaged in the strike. 

Closure of the colliery, which 
is surrounded by the village of 
Fryston, would reduce the 
present North Yorks area's 
workforce to tbe future figure 
of 10,000 mentioned by Ur 
Eaton. 

Mr Eaton, meanwhile, takes 
some comfort from the ease 
with which he says the area, 
settled down after the strike. 
Although not as militant as the 


Doncaster and Barnsley areas, 
the North Yorks workforce is 
very loyal to the union. He 
describes the union leaders as 
*' typical right - wing negotiators 
who work hard for a deal but 
then work had to make it 
work." 

By the time the strike ended, 
half the workforce in the Selby 
complex and at KeUingley were 
back at work. Among the work- 
ing miners, none is on extended 
sick leave because of intimida- 
tion threats, (as has happened, 
for example, in South Wales) 
but there has been " some move- 
ment between pits to take the 
steam out of focal situations/’ 

With the prospect of further 
investment in the area — Selby 
already accounts for half the 
entire investment by the entire 
industry — Mr Eaton is hope- 
ful that the changes will be 
made as smoothly as possible, 
and that he can hand over a 
peaceful regime to fads succes- 
sor. The next few days may 
show whether that is possible. 
But the simmering dispute with 
Nacods, the officials’ union, 
shows that this will be far from 
easy. 


CONTRACTS 

ICI reverts to coal firing 


BABCOCK POWER has won a 
£10.4m contract for boiler rever- 
sion at Id petrochemicals and 
plastics division’s Wilton 
(Middlesbrough) Works. The 
order for design, supply and con- 
I structlon involves Nos 5 and 6 
boilers Which were originally 
supplied by Babcock in 1958 and 
1959 as coal-firing units. These 
80 MW boilers were converted 
to oil and gas firing in 1970 and 
1971. when coal was less com- 
petitive as a fuel feedstock. 
Following the successive surges 
in world oil prices, the ready 
availability and cost effective- 
ness of coal as a fuel, together 
with the grams available under 
the government’s Coal Conver- 
sion Grant Scheme. K3 has 
decided to revert to coal firing 
as the prime fuel source. The 
boilers will retain their oil burn- 
ing capability. The coal pulveris- 
ing mills, burners and boiler 
( pressure parts will be manufac- 
tured at Babcock Power’s main 
works at Renfrew, Scotland. 

Ur 

C. H. PEARCE AND SONS 
(CONTRACTORS), has been 
■ awarded contracts of over £5-6m- 
} For National Medical Enter- 
prises, Pearce will design and 
manage a 53-bedroom indepen- 
dent hospital at The Glen, Purd- 
ham Down, Bristol. The £2 Am 
contract will take 65 weeks with 
the hospital admitting its first 
patients in the Autumn of 1986. 

Building on the £2.65m con- 
tract for British Telecom at 
Sowton, near Exeter, began on 
May L, The 13-acre site at 
Sowton will be the home of a 
purpose-built district information 
systems unit and a materials 
management store which will 
deal with billing, fault repair, 
order handling as well as stores, 
personnel and buildings records. 
Completion is due in February 
1966. 

At St Peter's Hospice, Bristol, 
for the National Society for 
Cancer Relief, tbe £370,000 con- 
tract includes erection of a 
single-storey link between the 
Hospice and St John's Cottage 
together with demolition and 
alteration work, upgrading rooms 
In existing buildings, associated 
drainage, external works and 
i services. Work is scheduled for 


completion In December. 

★ 

Work has started on a £1.65m 
project in Bathgate which wiq 
use colliery waste to create new 
land for private bousing develop- 
ment The project — tbe result of 
co-operation between the Scottish 
Development Agency and Lothian 
Regional Council — involves 
drainage. landscaping and infill- 
ing the 116 acre Little Boghead 
site using 600,000. tons of colliery 
spoil from the derelict Easton 
Bing, which dominates Bathgate. 
In addition. 250.000 tons of clay 
will be used to provide a capping 
layer on tbe site. Work will he 
completed by Jun e 1986. Main 
contractor is HEWDEN (CON- 
TRACTS), Glasgow. 

+ 

FRENCH KTER CONSTRUC- 
TION has been awarded a con- 
tract worth £i.3ni for construc- 
tion of a car park services build- 
ing at Dover's Eastern Docks. 
Work will last 40 weeks. Tbe new 
bonding will provide a fast-food 
restaurant, shopping area and a 
bureau de change, and will be 
constructed close to the ferry 
berths at the Eastern Docks 
Terminal. A further contract 
worth £3m has been awarded by 
Dover Harbour Board to W. A_ 
DAWSON, for construction of a 
retaining wall around a 12 acre 
land reclamation site at the 
Eastern Docks. The land is to be 
used for the standage of import 
freight vehicles and should he 
completed in about 18 months. 

* 

MFX Furniture Centres has 
awarded FAOtCLOUGH BUILD- 
ING a £850,000-plus contract for 
a retail warehouse/showroom in 
Leicester. On a cleared site close 
to the city centre on Narborough 
Road South, the 5,400 sq metres 
unit will be built to a fast pro- 
gramme, with completion 
scheduled for November. 

+ 

TAYLOR WOODROW CON- 
STRUCTION (NORTHERN). 
Darlington, has won a IlJm 
contract from the Department of 
Transport for road works on the 
A68 on Tyneside. Work entails 
building an Interchange bridge 
over the A69 about one mile west 
of tbe Dunston Interchange and 
is scheduled for completion in 
March 1986. Included In the con- 
tract will be excavation and 


placement of 70,000 cu metres 
fill. The concrete bridge will 
have a centre span of 23.6 
metres. 

* 

COSTAIN CONSTRUCTION, 
Coventry, has been awarded a 
£2-3m contract to refurbish 
British Home Stores in Wolver- 
hampton. The contract calls for 
complete refurbishment of the 
lower ground and ground floor. 
Part of an existing stock room 
will be converted into a restau- 
rant on the first floor and an 
escalator will be installed 
between ground and first floor 
levels. 

* 

POWRMATIC, Ilm Luster-based 
manufacturer of warm air 
heaters, has obtained another 
order, worth around £200,000. to 
supply heating equipment to the 
Al-Rajhi-Al-Sedais poultry breed- 
ing operation in Saudi Arabia 
through South-Western Chicks. 
In (his second phase Pownnatic 
has been asked to supply a 
further ISO of the horizontal 
mounting oil-fired air heaters in 
June and July. The units will 
be fitted with specialised motors, 
controls and oil burners to suit 
the local electricity supply and 
grade of fuel oil, and will be 
Installed by South Western 
Chicks. 

★ 

A £I.63m order has been won 
bv B.V. MACHTNEFAJBRIEK 
SPAANS, the Babcock Inter- 
national company based at 
Hoofddon> in the Netherlands. 
The contract covers the supoly 
of the filling and discharging 
equipment for two coal silos. 
With a capacity of 50.000 cu 
metres each, these storage Plants 
will be built for the I/’S Nord- 
kraft newer station at Aalborg 
in Denmark which is converting 
from oil 'to coal firing. The 
system shnnid be in operation 
by April 1986. 

e 

Tbe Leeds-based LAW DATA 
SYSTEMS has won a contract, 
worth over £200,000. to supply its 
Debtee system to TSB Trustcard. 
The system, using a Burroughs 
B1990 computer, will process 
outstanding Trustcard debts. 
Debtco pursues outstanding debts 
via the High and County Courts 
and uses an automatic diary 
facility to provide court docu- 
mentation. 


NOTICE OF REDEMPTION 



Floating - Rale Notes Due 1989 


To All Noteholders: 

NOTICE IS HEREBY GIVEN that pursuant to Condition 3(b) of the Terms and 
Conditions of the Notes, United Overseas Bank limited has called all of such Notes for 
redemption on June 28, 1985 (being the next interest payment date) at the redemption 
price of par (100% of tbe principal amount thereof). 

The Notes are to be redeemed:- 

(a) at Citibank, N. A., Receive and Deliver Department, 111 Wall Street, 5th floor, Mew 
York, New York 10043; and at United Overseas Bank Limited, 130 Liberty Street, 

27th floor, New York, N. Y. 10006; or 

(b) subject to any applicable laws or regulations atthe main offices of Citibank. N.A. in 
London and Brussels; at the main office of Citicorp Bank (Luxembourg) S.A_ in 
Luxembourg; at United Overseas Bank Limited, UOB Building, No. 1 Bonham Street, 
Raffles Places. Singapore -, and at United Overseas Bank Limited, 19 Great Winchester 
Street, London, EC2N 2BH. 

Upon presentation and surrender of said Notes, together with all unmatured coupons 
appertaining thereto, payment w\)l be made on June 28, 1985, and at any time thereafter 
within tbe prescribed period referred to in Condition 8 of the Notes. Payments at the offices 
referred to in (b) above will be by a United States Dollar check drawn on a bank in New 
York Qt)- or by a transfer to a United States DoBar account maintained by the payee with a 
New York City Bank. Go and after the redemption date, interest on the Notes will cease to 
accrue. Coupons maturing on June 28, 1985 (being the next interest payment date) should 
be detached and presented for payment in the usual manner. 

United Overseas Bank Limited 

May 28, 1985 By Citibank, N A., Principal Paying Agent 


NOTICE 

H T i£hhoJding-of20%of gross redemption proceeds of any payment made within the 
United Slates is required by the Interest And Dividend Compliance Act of 1983 unless the 
paying agent has the correct tax identification number (social security or employer 
identification number) or exemption certificate of rhe payee. Please furnish a properly 
completed Form W-9 or exemption certificate or equivalent when presenting your 
securities. 
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All chang e 
at Charing X. 

Today's hospitals are 
about symptoms and illness. 

We want to change all that 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ffiin the first place. 

Agreed? 

Then please support us! 


Abundredpoundstomakepatieritsinore 
comfortable is soon completely used up. 

‘The same hundred pounds directed at rooting 
out a disease may never be used up. If research 
to that end is successful then tbe suffering it 
prevents is finritJess. Incalculable numbers of 
people will benefit for generations to come. 

vfe need gifts from companies, charitable 
trusts, societies, schools and not least from 
individuals if our appeal is to succeed. 
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Solving tomorrow’s software problems today. 
Software AG. 



Today’s decisions determine tomorrow’s success. That’s why it’s important that you program yourself 
into the future - with advanced System Software from Software AG. All products are designed to give 
you a competitive advantage in three important ways. 

Firstly, they’re end-user friendly. 

Secondly, software products from Software AG are as efficient as they are comprehensive. They can 
actually reduce programming-time by as much as 80%. 

And thirdly, because our System Software is more effective, you’re more productive. Instead of wasting 
time being ‘occupied’ you have more time to be creative. 

To solve your company’s software problems, do what over 1,500 other international companies already 
have done. Call. Software AG, DehmelstraBe 3, D-6100 Darmstadt, West Germany. Tel. (061 51) 5040. 
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Subsidaries in aU West European countries. 
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UK NEWS 


In London 
foe utmost in luxury 
is Waiting at Hyde Park Comer, 

HOTEL 

INTER • C30NTINENT4t 
LONDON 


Problems that finally grounded Lear 



THE ADVANTAGE IS INTER-CONTINENTAL* 


C».ihnmcohmNENTAL hotels 

Ofieifctiniltdn Place, Hyde Piuk Corner; (441) 409-3131. Telex: 25853 
Ftii- reSfcnralians tall: Amsterdam: (020) 262021, 

Brussels; (02) 7518727, Frankfurt: (069) 230561, 

Mibn: (02)8772-62, Paris; (01) 742-07-92. 


THE RISKS inherent in aircraft de^ 
vdopment were barely mentioned 
in February 1980 when Mr Horn: 
phrey Atkins, then Northern Ire- 
land Secretary, announced plans to 
budd “the world’s most advanced 
executive aircraft" at a factory near 
Belfast 

Two years previously the Labour 
Government, persuaded by worsen- 
ing unemployment in west Belfast 

provided over-generous finance for 
Mr John De Lorean's sports car 
project By 1980, unemployment in 
formerly prosperous parts of Ulster 
brought pressure on the Northern 
Ireland Office to sign up for a fur- 
ther big venture. 

There was no question of choice. 
The only project on the horizon in- 
volved a highly advanced aircraft 
made almost entirely of lightweight 
carbon fibre material It was the 
venture of the late William Lear, 
one of the foremost aviation innova- 
tors in Hw ITS 

What is now dear k that the de- 
velopment of the aircraft was not, 
as the Government then claimed, 
well advanced. More than Soar 
years an d £57m of public money lat- 
er, the current owners have given 
up. 

The combination of carbon fibres 
add a propulsion system using two 
t ur bop r op engines coupled to a 
single rear propeller, promised to 
make the aireraft fly at speeds of up 
to 400 mph, "sing less than 
some types of motor car. 

The British Government's origi- 
nal deal was with fee Learavia Cor- 
poration of Reno, Nevada, repre- 
senting flie executors of Mr Lear. 


Politicians and union leaders in the UK are asking what went wrong 
with the Ulster aircraft venture that promised so much for the 
Northern Ireland economy. Our Belfast Correspondent traces the 
background to the collapsed Lear Fan project 


The government c ommit ted about 
£20m in the hope that 1,250 jobs 
would appear by 1984. It was not 
long before the problems began to 
appear. 

By December 1981 the company 
admitted it was over budget and be- 
hind schedule and within a few 


At a Cabinet subcommittee meet 
ing daring the summer af 1982, Mr 
James Prior, the new Secretary of 
State, suggested that the Beit way 
forward might be to put the compa- 
ny into receivership in an attempt 
to reconstruct the business. 

Two groups of investors showed 
an interest - th e Beech Aircraft 
Cor p or a t i o n and a Saudi Arabian 
consortium led for a member of the 
Saudi royal family. Prince Sultan. 

By September a deal was struck 
with foe Sarahs. This news came as 
a great relief to the 560 employees 
in Belfast who had already dis- 
covered that they had tittle work to 
do. The Government was providing 
a farther S3 Dm while the consor- 
timn would pctt up J60m.The Gav^ 
eminent also agreed to write afi the 
£20m already given to the project 

and JAftda a nTTmhpr of other con- 
cesrions 

The conso rtium , investing 
through a corporation band in the 


Dutch Antilles, took 85 per cent of 
the equity and ^ Northern Ireland 
D epartm ent of Economic Develop- 
ment had 5 per cent, with minority 
interests bnMmg fhe remaining 
shares. The employment target in 
Ulster was raised to 2^00. 

The company's priority wds to 
win an airWorthfoess certificate 
from fhe U.S. Federal Aviathm Ad- 
(KAAV To dUfcjmriA (uAtf 
Lear Fan delayed foe start of pro- 
duction until mid-1983 a nd intro- 
duced short-time working. 

The aircraft had started life with 
270 orders but many of these bad 
been taken early in the develop- 
ment at uneconomic prices. The 
new backers renegotiated many of 
the sales, and the order bodk was 
whittled down to about 100. 

The certifie&ttQb programme 
then began to slip a& structural fail- 
ures occurred daring the. test pro- 
gramme. Cracks appeared in parts 
Of the wing and a cabin door failed 
to withstand the specified pressure. 
The company said the problems 
were not uncommon in the develop- 
ment of an air c raft of this type. It 
took an optimistic view and by the 
end of 1983 it had purchased a sob- 
sttezttzal part of w 

itnhlnn tortile jAnit j tf Ant C h U. 


Hie project sBPP* 1 behind yet 
and a new problem aro* m 
the fofhl of competition. Beech 

veloped a rival aircraft alOTincd^O- 

rating expensive carboh fibre. After 
further technical hitches,, in, foe. 
summer of last yte® all twt 30 fflfo® 
580 workers in Northern Ireland 
were paid oft. While the Goregk- 
-mmt sought assurances- ftbOut-fhe 
future of the vedfoie, it withheld 
Slbn which was due to the comp* - 

ay- ' 


prise foatpartutfoe deal was ‘to 
scafe foe empkqhwfit forget 
from 2300 to amore reftfotic uM. 

Yet foe protocols refused to go 
away. A cBffifcalty With foe attcrafi’s - 
gearbox led to further delays and 
the c&hpftny postponed anytteri- 
sioh abeut re t fit)aimg the .Bister 

» JIL! Tki. 


ff X 


derided to cease trading. .. 

NWrthe irkdeuniohs to Norfolk 
Ireland are demanding a Dfrl are- 

df Gornmohs public Acco unts 




the workers went in search of new 
jobs. Bothy October foe company 
announced ii had won Type Inspec- 
tion Authorisation from foe EAA, a. 
vital first step towards full certifica- 
tion. This was not expected until 
January 1988 - with costamer deliv- 
prSpw begnmibg about the same 
Hrnp, hut as the mdnths Went On, 
the fears mounted that the cd§t <if 
development Was overtvheknteg the 
te isir ief Bif . 

In a final attempt to reach pro- 
duction the Govefticent Spent 
months in toUgh negotiations with 
foe -private consortium emerging 
last December to announce that foe 
SandkArabian backers would make 
a further substantial sum d money 
available. The Government was 
paying no mere. It eftflae as hb Stfr- 


pobiic money. 

Other tmton leaders drefoefox-f 
ah espIftiUrtirlfr bxtia foe Govern 
meat on. why SlOtn, nttoaon^ywiffl-. 
held, was paid td the compEmy in 
January this year even though: {he 
Government was having ah flrga- 
r ppnt Wxfo .Lear Fan about its ca^- 
traatual obligations to manrfadme . 
the aircraft in Nbrfoms. Irripnd. . •; 

The Government Will spell out fit ; 


halt to the pzejeef. 'Aoy govemtoefit 


ey may Centre. an the riAtetofo^; 
technology of the aircraft. TBe Gey 1 - : 
eminent is believed to be to. a post- 
tion to sell the technology Bcenoefo 
the event of the company going into 
Bq atoafiftn.: .. 

: An emergency debate is expected 
in the Northern Ireland Asswnb£y 
today when the Government-will 
come tinder pressure to salvage foe 
technology involved. " 
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Renault offshoot delays : 
new medium truck 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPpNODfT 

RENAULT Truck Indnstzies; the dates when the various vehkfeswiil- 7 
Dodge-Renault commercial Vehicle he introdoced in Britain. 7 Union - . 
venture, has delayed the introdpc- sources suggest however, that prd- - 
tionof new medium trucks it plans dnetiem of the medium range has 
to bcikL at its Dunstable plant, been delayed from 1988-89 to 
north of London. 1991-92^ 

Bn, which is 90 per cent owned Th«» rfatnHw nwl ff rpwrb pnwvt 

8™^ recently imported - a. FFr . 
(BVI) of France, dem« tout the de- apKm (£247m) loss fbr l884^CQm- 
osum is connected witii the group's p,,^ urith EFt L95bn tiie previous 
la^e losses. 1 year. Hie UK subrndniry - tosses 

It says fltitar product jpo- w«e about FFr 90m (£7i64 ' - 
grammes for the UK plant were _ . J L ”T T _i i _ 

running together - two for heavy . ly l has f gpwd ed .consKfapMe, y. 
vehicles and the medium truck mrtlie Z&7bsb arahoottii re- ' 

project - and it wpuM not be possi- oent ^ ^ eBISm 
Ue to three new-, p rod u ct The latest accounts of KTI to.be . 
ranges at the same tinted T filed,' for. 1963, show - the* parent. 

‘Ityis.ifimply a q tuiKtlfl n of.proj- gro iqimadft a £14m “ctmtrSHrtinn tn 
ect priorities, and- -a -deofafod has-' worifoig capital’ that year.folfow- 
beentaken to allow the heavy truck fograrfBAn-^ oonlzibutum h£ - 1982. 
ptinjflCts to g* fir^" BTI Twaini^mR, BTTs pre-tas loss for -1985^ Was * 
TV company insists that no final . Qf-ton contoured with the 

decision has been taken about the previous year. 

Setback to pay hopes 
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BY JOHN HUNT 

THE GOVERNMENT has run into 
great difficulty over its attempts to 
hold down public-sector pay to the 
“going rate" of between 4 and 5 per 
cent 

Reports to be published next 
week by Independent pay review 
bodies are emected to recommend 
increases of between 7 and 8 per 
cent for the armed forces and for 
health service professionals snch as 
doctors, dentists and nurses 
This is more than double the offi- 
cial 3 pa cent target laid down for 
the public sector this year. 

The trouble has been caused by ; 


foe toiler than ejected rate of for 
Dalian. Last month’s figure in- 
creased to BJ pm- cent, with the pos- 
sibility of a rise to 7 percent brfeae 
an expected drop later in the year. 

Hie proposed increases wffi 
create particular difficulties for foe ■ 
Government in the teachers’ dis- 
pute where it has been stMmip to - 
its 5 per cent after in the face of for'; 
dustrial action. 

If the awards suggested by foe " 
pay review bodies are met, the fiov^ 
et nment fs hopes of holdfog pubfie . 
expenditure to a ceiling nf ETMhh 
this year would be jeopardised. - ' « 
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in Lucas denies 
property dual standard 

agency for car parts 


MacGregor forced to abandon 
target for pit closures 


BY MAURICE SAMUELSON A HD BRIAN GROOM 
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^rSUdChMren 

WHITEHALL’S Property Services 
Agency (PSA) which administers 
government-owned property, Is at- 
tempting to fight off a takeover Bid 
by the Ministry of Defence. 

The ministry already accounts 
for some two thirds of PSA's con- 
straction and mfllhWinfrcP bua- 
ness. But it Is understood that the 

ministry now wants to disoense 
with the agency's services : 

nise major projects - such at the 
C27flm FaDdands idrfirid — itself. 

If foe PSA fails to stave 0 # the at- j 
tack, a ministry takeover could be a 
precursor to the privatisation of the 
agency. 

Some ministers have long had 
the PSA on their list a£ candidates 
for privatisation. But one of the 
main arguments against such a 
move has always been that defence 
installations mast be maintained by 
the public sector 

Senior officials in PSA, therefore, 
fear that a defence ministry take- 
over of more than 60 per cent of 
their business could be the thin end 
of the privatisation wedge. 

The ministry is apparently carry- 
ing out an internal exercise to find 
Out whether its officials could do 
the work that at pretest goes out to 
the PSA. 


BY JOHN GRIFFITHS 

< LUCAS INDUSTRIES is seeking to 
| defuse a row with Austin Rover, 
I BL's volume car division, over Lu- 
cas components supplies to Nissan's 
UK car assembly project which 
goes onstream in August next year. 

Mr Harold Musgrove, Austin 
, Rover chairman, reportedly is ang- 
ry over what he has inter p re te d as 
Luc as apparently applying a double 
standard between parts it supplies 
to Austin Rover and those it will 
supply to Nissan. 

It was revealed last week that Lu- 
cas will provide alternators and 
probably a variety of other electri- 
cal equipment for the Stanza medi- 
um saloons Nissan is to assemble at 
an initial rate of 24,000 a year at its 
880-acre Washington factory in 
north east England. 

The choice of Lucas and several 
other UK suppliers for a variety of 
components follows the decision by 
Nissan to place sample orders in 
Britain. 

Mr Ian Gibson, purchasing direc- 
tor of Nissan Motor Manufacturing, 
the UK production subsidiary of Ja- 
pan's second largest car maker, 
said it had adopted the sample or- 
ders polky because “to are going to 
be making a new product in a new 


Sale of Textron tool 
unit seems likely 
to slip by quietly 


BY IAN RODGER 

IT IS som et hi n g of a commentary 
an the state of Britain’s marhiwp 
tool industry that the biggest com- 
pany in the sector could be put up 
for sale and almost no-one would 
notice. 

Indeed, few people realise <*»«■- 
the UK industry leader is Bridge- 
port Textron, a company known 
best for the eponymous little turret 
miffing machines that can be found 
( in most of the world's metalworking 
toolrooms. 

Bridgeport 2c part af'Bridgepart- 
MachhuRX of the U-S. which. In farm, 
is a subsidiary of foe giant Textron 
conglomerate ($3J2bn sales in 1084). 
Last December, Textron acquired 
Avon, another UiJ. conglomerate, 
for Sl-3Stm, and since than it has 
been selling off suhatffertoa at a 
fast pace to reduce its borrowings. 

In February, it announced ft was 
planning to tell Spencer Ke&ogg, a 
speciality chemical producer (turn- 
over of more than 5100m) and to 
March it put BeD Helicopter (turn- 
over of S672m) up for safe Early to 
May, Bridgeport Machines was put 
on the block, indmitog its success- 
ful British subsidiary. 

Despite its considerable size, 
very Mile is known about Bridge- 
port Being part of a conglomerate, 
its figures tend to be mixad to with 
those of other operations, and Tex- 
tron has avoided publishing much 
information about the company. 

Bridgeport, which employs 2,500 
.people at factories in the U&, Brit- . 
ala sod Singapore, had total turn- 
over of 5180m to 1084 and was profi- 
table. The division of which it is a 
part, which also has metrology and 
bearing businesses, made a profit of 
Slim compared with a loss of S16m 
to 1083. It is Bkety that Bridgeport 
itself was to loss for most of 1982 
and 1983 because of the depressed 
state of machine tooLmarkets, espe- 
cially in the US- 
Bridgepoifs main product is the 
small turret mflKng machine, a 
versatile precision machine tool in- 
vented to 1938 and used mainly to 
tool rooms for shaping metatootr 
ting fools, fo rming (jipc and making 
prototype metal components. But 
Bridgeport machines appear to the 


workshops of a& sorts of compa- 
nies, from television studios to 
banks, wherever someone may 
have to work on a piece of metal to 
a hurry. The company has made 
more t han 300,000 Of tym mrwt 
claims a §5 per cent world market 


Like almost oil US. and Euro- 
pean numbing tool builders, Bridge- 
port was caught napping when the 
Japanese began to sell st^jhisticat 
ed computer controlled machines to 
the late 1970s. But .it has recovered 
weft to the past three years, adding 

computer controls to its traditional 
and developing new ones 

aswelL 

lie British company has been re- 
sponsible for npifb of the devbkgh 
meat, including strategic move 
early to 1983 into ™>»n machining 
centres, the n ex t in g i« rt step up 
from a Bridgeport for many usees. 
The company started by making a 
few models in Leicester under li- 
cence from a Japanese builder and 
has gone on to develop many of its 
own models as weD. These are now 
delivered to the U.S. as well as mar- 
kets in Europe. 

The British company is believed 1 
to have turnover of about £50m . 
(S63m), placing it well ahead at oth- 
er well known UK machine tod 
groups, such as TI Machine Tools, 
Colchester Lathe and the Kearney 
and Tr ecke r Marwto subsidiary of 
Vickers. It has also been growing 
rapidly, more than doubling to 
sales to the past three years, invest- 
ing about £4m to new plant and 
adding 200 people to to payrdL 

Bridgeport now employs more 
than 800 people in factories at Lei- 
cester and at BridUngtim in York- 
shire and expo r ts half of its output. 

It is difficult to guess what wiO 
become of Bridgeport Typically, 
Textron is saying very ifttie about 
the safe it has not mentioned a te r- 
get price or a tune limit Many com- 
panies would be att r acted by toe 
combination of a relatively low-cost 
UK manufacturing base mid a very 
strong market presence to the UBL 

Whatever ha p p e ns, it seems nn- 
Kfoly that Britain’s largest ma- 
chine toed builder will become Britr 
ish-owned. 



THE BREAKFAST TIME TOAST 

At 9am each day the board members of James 
Burrough may be found making their toast 

Thafsthetime when they sample and 'nose* the 

i .« i 


They Hkie theirtoastto be dear, brilliant and subtly 
balanced. With a dry softness that doesn^t overwhelm 
the palate. 

Onlv then is It allowed to leave the distillery 
bearing the proud name of Beefeater. 

Invariably it meets the required high 
standard. 

Which is undoubtedly what prompts 
them to raise thdrglasses to the memory 
of their founder Mr. James Burrough. 

A man who, just like them, was 
inordinately fussy about his dry toast 



place; we have to be cer tain , 
through testing of durability and re- 
liability.” 

What upset Mr Musgrove were 
observations from Lucas that the 
Japanese maker was looking for 
higher quality Standards than those 
prevailing to mast of the European 
industry and that it was “a chal- 
lenge'* for UK suppEers to meet 
n, 

Austin Rover has interpreted this 
as TftMrifag that higher quality 
parts may be supplied to Nissan 
than to Austin Borer which histori- 
cally is one of Lucas' biggest and 
most valued customers with pur- 
chases each year worth E800m to 
£90 0m. 

Tjinae |s adamant tf|»t Austin 
Borer’s concern is unjustified. “We 
repudiate any suggestion that we 
are preparing to supply Nissan with 
parts of higher quality than those 
supplied to Austin Rover,” a spokes- 
man said. 

What is seed in some quarters at 
Mr Musgrove’s over-reaction to the 
Nissan affair reflects, however, an 
often expressed dissatisfaction with 
performance cf the UK component 
industry in general. 


A PLAN by Mr Ian MacGregor, Na- 
tional Coal Board (NCB) chairman, 
to close 20 pits in rapid succession 
after the end at the miners’ strike 
has fizzled out because of the resis- 
tance shown by Nacods, the colliery 
supervisors' union, it was disclosed 
yesterday. 

Instead, only five pits were dosed 
without reference to the colliery re- 
view procedure which has become 
the main issue in the conflict with 
Nacods. 

The failure to meet this proposed 
closure target - and the simmering 
troubles with Nacods - have shaken 
the prestige of Mr MacGregor and 
his deputy, Mr James Cowan, in the 
eyes both of the Government and of 
other NCB administrators. It has al- 
so led to the strong Government as- 


surances that all closures wOl be 
submitted to recognised review 
procedures. 

Another result of toe post-strike 
dissent is that Mr Peter Walker, En- 
ergy Secretary, is most unlikely to 
extend Mr MacGregor’s original 
three-year chairmanship by an- 
other year as was actively can- 
vassed by some of Mr MacGregor’s 
associates, when die year-long 
strike collapsed to March. The Gov- 
ernment is also actively seeking a 
successor for the influential Mr Co- 
wan, who is due to retire shortly. 

Although the NCB has said that 
Hs immediate colliery closure plans 
will be submitted to local «ninn offi- 
cials by next Friday, this does not 
apply to capacity which will be 
phased out as It ceases to be pto- 


ductive or sufficiently productive. 

Leaders of Nacods yesterday ap- 
pealed to members not to strike af- 
ter a tough response from toe NCB 
to their ban on overtime, now in its ! 
second week. 

The ban was imposed aver the i 
NCB d eri s io n to dose pits before a 
modified colliery review procedure 
is setup. 

The board is to halt bonus pay- 
ments to s u per v i s ors who refuse to 
work overtime. Most safety work 
underground is carried out by Nac- 
ods members at weekends on an 
overtime basis. 

Mr Ken Sampey. Nacods presi- 
dent. said: 1 can understand the 
feelings of the members but I would 
strongly recommend fogfo to stand 
by the ban and remain united.” 


Debenham buyout 
plan Hast resort 9 
in its bid defence 


Buoyant forecast for economy 


BV PHILIP STEPHENS * 

THE CITY University today pairite 
a buoyant picture of the outlook for 
the economy with growth predicted 
at 4 per oeat this year, toe highest 
since 1973, and the prospect of some 
decline to the unemployment total 
In its latest Economic Review, 
the University’s Business School 
says that its “base" forecast also 
suggests that the **^ no rn y will con- 
tinue to expand over the next three 


years, although at a slower pace 
than in 2985. 

Strong corporate profitability in 
response to falling oil prices, Iowa* 
import costs because of ah appre- 
ciation in the value of the pound 
and smaller increases to real wages 
should accelerate the trend towards 
rising employment, it says. 

It predicts that tog mtmlw of 
people in jobs will rise by 3J> per 


emit this year and next, bringing a 
p arallel fell in toe itoempktyment 
total. As a percentage of the work- 
ing population the jobless figure 
should be to single figures by the 
tune erf toe next general election. 

The inflation rate - as measured 
by the GDP deflator rather than the 
retail price index - is likely to re- 
main broadty unchanged fithn the 4 
per cent seen to 1984. 


BY LIONEL BARBER 

DEBENHAMS, toe stores g ro u p 
fighting a £492m takeover tod from 
Burton Hahitwf Mothefcare, is 
working on pla n s for n manage- 
ment buyout defence which in- 
cludes selling some of the group’s 
prime assets. 

The sale would probably include 
Debenham’s consumer credit off- 
shoot, Welbeck finance, valued at 
between £150m and £200m; Harvey 
Nichols, the Knightsbridge store to 
the west end of London worth 
around £30nq shoe man ufa c tur e 
tog business Lotus and H&M 
Rayne; and several stores and asso- 
ciated properties. 

The assets sale - designed to re- 
duce the borrowing involved to a 
buyout worth up to £800m- would 
leave Mr Robert Thornton, Deben- 
hams chairman , jn charge of a 
much smaller group. Today Deben- 
hams runs 67 stores - after a buy- 
out the figure could come down to 
around 50. 

Both mT aonim* managp- 

ment and their financial advisers, 
Klemwurt Benson, have stressed 
last week that the buyout remains a 
last-resort defence, if only 
it means revealing the value they 
pot on the business. “I dent want to 
do the buyout,” said Mr Thornton, 
last Friday. "I want to be left alone." 

Debenbams will concentrate ini- 





tially on a conventional 
against toe Burton-Habitat bid. 
' T his w ill include what Mr Thornton 
describes as an impress iv e pro- ta x 
profit forecast for 1985-86 when 
Burton produces its offer document, 
probably next week. 

Last year, Debenhams made 
C41m pretax profits on ET23m turn- 
over. it claims that the current year 
has started well; brokers are fore- 
casting between £52m and CSQm 
pre-tax profits. Debenhams man- 
agement is confident of hitting the 
upper end of toe range. 

The conventional defence is be- 
ing conducted by Mr Thornton this 
time advised by merchant bankers 
N. M. Rothschild. It was pointed out 
yesterday that Rothschild, acting 
on behalf of Debenhams 1 sharehold- 
ers, could refuse to endorse the 
management buyout terms if they 
were not deemed fair to sharehold- 
ers. 

Rothschilds, while fully backing 
Mr Thornton's endeavours to stave 
off the Burton attack, regards the 
bttyout option as the final option. At 
this stage, a white knight, possibly 
from toe UiL, is seat as an easier 
and more a ttr a ct i ve defence. In +*»» 
respect ffie US. in v estment bank- 
ers Goldman Sachs, has been called 
upon fix- advice. 

Lex, Page 18 


warm welcome 
wherever travel 


The Right 
Choice 




THE GIN OF ENGLAND 


! 





Financial Times Tuesday May 28 1965 



JULY 16 1985 

The Financial Times Is proposing to publish a survey on 
Broadcasting la its issue of July 16 1385. The provisional 
editorial synopsis is set oat below. 

Broadcasting has come to the centre of the political stage both 
because of disagreement over how it should he financed and 
how best to take advantage of new technological opportunities. 
Apart from its role as an expression of national Identity, hroad- 
rosting Is increasingly seen as one OF the engines of the new 
information age. In the UK it is a £2 bn industry, which 
«a Ploys, directly or indirectly, 68,000 people. 

Editorial coverage will also include: 


Independent Television 
The BBC 
Cable Television 
Direct Broadcasting by 

Satellite 

The European Commission 

France 

Channel 4 


The Television Set of the 
Future 

The Market for Professional 
Broadcasting Equipment 
Commercial Radio 
Teletext 

The Film Industry 


Copy date July 1 1985 

For farther Information and advertisement rates, please 
contact: 

William Oatterfouck 

Financial Times, Bracken House, 10 Cannon Street, London 
EC4P 4BT. Telephone 01-248 8000 ext 4148. Telex 885033 

FINANCIAL TIMES 

Tha firm, contant and publication data a! ait surveys appearing in tha 
Financial Timas arm subtact to ebanga at tha disci at ton oi tha Editor 
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Chris Sherwell, recently in Kuala Lumpur, examines moves to ease a growing burden of public sector debt 

Malaysia steers clear of becoming ‘next Mexico’ 
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First Class 

With Gulf Air’s exclusively designed luxury 
sleeper seat, you get the armchair comfort of your 
own living room. Fingertip controlled, it adjusts 
to any seating or sleeping position. And, when you 
fly First Class, you have the choice of a 6 course 
menu, with cuisine honoured by La Chaine des 
R6tisseurs. Plus one or two things that are 
uniquely Gulf Air’s - aromatic Arabic coffee, 
Omani dates and the traditional Arabian farewell - 
a sprinkling of rosewater. 

Falcon Business Class 

Our new Business Class gives you many of the 
extras you’d expect from First Class. A choice of 
International or Middle Eastern cuisine, free 
refreshments and entertainment. Pick of the daily 
newspapers. Not forgetting our super- wide seats 
that allow you to work or really stretch out in 
your separate cabin. 

In fact Gulf Air means business. 


ABU DHABI AMMAN ATtfl-NS BAHRAIN BANGKOK BEKUT BOMBAY CAIRO COLOMBO DELHI DHAHRAN DHAKA DOHA DUBAI FRANKFURT HONG KONG JEDQAH KAfiAGHI KHARTOUM KUWAIT LARNACA LONDON MANILA MUSCAT PARK RASAL KHA1MAH BIYADH SAIA1AH SANAA SHARJAH TIMS 


Golden Economy Class 

You get a great deal more from Gulf Air’s 
Golden Economy - in fact all the extras you’d 
expect flying other airlines’ Business Class - 
1 2 channel stereo, the freshest fruit, newspapers 
and magazines, game sets, comfort kits, a choice 
of meals and a whole lot more. 

All Free. That’s Golden Economy. 

For more information contact your travel 
agent or Gulf Air, 7 3 Piccadilly, London W1V 
9HF. Telephone: 01-409 1951, Birmingham 
021-632 5931, Manchester 061-83 2 
9677/8, Glasgow 041-248 6381 
or Key Prestel 223913. 






NOTICE OF REDEMPTION 
TO THE HOLDERS OF 
U.S. $75,000,000 

GOODYEAR OVERSEAS FINANCE N.V, 

1 2%% G uaranteed Notes D lie T 987 ^ - 

Unconditionally guaranteed as to-payment of principal:-, 
premium, if any. and interest by 

THE GOODYEAR TIRE & RUBBER COMPANY ’ 

NOTICE is hereby given that, pursuant to Condition 5 of the 
above mentioned Notes (the “Notean and tiieprpvMons of the 
Fiscal Agency Agreement dated 3rd June, 1 1980 made batmen 
Goodyear Overseas Finance N.V.. (tt»L ‘Company?), -The 
Goodyear Tire aJtabber Company, The Chase Manhattan ^Bank, 
NLA. as fiacal agent and the pavina auenta named therein, the 


oH(X)VM of their principal amount. 

On and after the redemption date said redemption price wtfl 
become and be due and payable upon each Note In United 
States Dollars, upon presentation and surrender of the relative 
Note together with ail -Coupons apertaining thereto -maturins 
after the redemption date, failing' which the amount of each 
missing unmatured Coupon, wW be deducted from the sum due 
for. payment gpchamoyrrt of principal so. deducted wfff be poy^ 
able upon pi®seotabdrK*the ftew Couport withia a 

. 4 »iiod of sscyaarefromtaa date^rtwihictreucn ndssing Coupon 
would have become due. - 

Interest on the Notes will cease to accrue on the redemption 


bearers of such Coupons (subject to the Conditions of the 
Notes) against warrender of such Coupons In accordance with 
the Comfifidns of the Notes. 

Payment wiM be made at any of the following paying agencies: 

The Chase Manhattan Bank NLA., 

Wodgate House, 

Coleman Street. 

London EC2P2HD. 

The Chase Manhattan Bank NA Chase Manhattan Bank 
Corporate Trust Office, Luxembourg SA, 

One New York Plaza. ' 47 Boulevard Royal 

NewYorkNY. 10081. Luxembourg. - - r - 


Banque de Commerce, SA. 
Avenue des Arts 51 -S2, 

EH 040 Brussels 
Belgium. 

Commerzbank A.G. 

32=86 Neue Mamzer Strasse, 
600 Frankfurt 1, 

Germany. 


Credit Lyonnais 
1 9 Boulevard 
des Itatiena, ■ 

75002 Paris, France. 

Chase Manhattan Bank 

(Switzerland), 

Genferstrasse24, 

CH-8027 

Zurich, Switzerland. 


GOODYEAR OVERSEAS FINANCE N.V. 
By: The Chase Manhattan Bank NA 
Fiscal Agent 

Dated 25 April, 1985. 
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BROWN GOLDIE 


& CO. LIMITED 


Development Capital : 
for Private Companies 

Management Buyouts 

Bromi wPocr Gokfic. - 

Blown ColdieftCo.Iimtod. 16 St. Hdtak Place. LmdonEciAonr 
Telephone 01^638 2S75. 
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UK NEWS 


INSURANCE 


Accounts treatment fuels 
financial reporting debate 


BY ROGER WMEWELL 

ONCE AGAIN, companies* finan- 
cial reporting of their general 
insurance business is a matter 
of controversy- The accounting 
treatment adopted by some com- 
panies In last year’s 
accounts has focused attention 
on a debate developing In the 
insurance industry and the 
accountancy profession. It 
centres on the relationship 
between •'pare" underwriting 
profit and the return earned 
from Inv est m ent of ftinds — an 
integral and important part of 
an insurance operation. 

Investment income is regarded 
as aa essential component of 
the profit for the period 
whereas, tradi t ionally, gains on 
investments (whether realised 
or unrealised) have usually 
been excluded. Realised gains 
are in most cases taken to a 
reserve, although in some cases 
the reserve is "undisclosed” 
(usually deducted from an asset 
caption in the balance sheet 
without separate identification). 

However, traditional practices 
are changing. In 1983, Commer- 
cial Union, which bad previously 
taken realised gains direct to 
reserves, included them in the 
profit and loss account after 
taxation, last year. Eagle Star 
changed its accounting policies 
to tube credit in the- profit and 
loss account for an element of 
unrealised Investment apprecia- 
tion based on an average of net 
appreciation arising in the five 
latest years. 

Most of the big insurance 
companies now account for 
investments at market value but 
Eagle Star is alone among the 
big companies in taking un- 
realised Investment apprecia- 
tion to the profit and loss 
account. 

In addition to different 
approaches to the inclusion in 
profit of the various elements 
of the investment return, there 
is the related question of recog- 
nition of the time value 
of money by discounting 
liabilities. This primarily con- 
cerns provisions for losses 
which have been incurred, but 
which are expected to be 
settled over an extended period. 

In principle, the xecogtition 
of the time value of funds is 


held to meet the eventual pay- 
ment accords with the funda- 
mental accounting concept of 
u accruals," whereby revenue 
and costs are matched with 
one another so far as their 
relationship can be established. 
In view of the degree of un- 
certainty in predicting the 
incidence of future claims 
settlements and future invest- 
ment returns, there is a general 
recognition that the rates at 
which Haimg liabilities are dis- 
counted should be conservative 
and have regard to the basis 
on which claims inflation has 
been treated for the purpose 
of setting the provision. Per- 
haps in some cases, discount 
is an implicit item within the 
claims estimates rather than 
in an explicit allowance. 

At present, few insurance 
companies indicate that their 
liabilities have been discounted 
and fewer give any information 
by which the financial effect 
can be estimated. A significant 
exception is the Prudential, 
which disclosed in its last year's 
accounts the effect of discount- 
ing certain claims provisions 
and the rate of discount used. 

A related matter is the use 
of “ reinsurance ” arrange- 
ments to mitigate outs tanding 
claims by portfolio transfer on 
a discounted basis to reflect the 
likely settlement pattern. The 
premium paid to the reinsuring 
company may be substantially 
less than the estimated 
undiscotmted cost of the 
liabilities ceded: if the 
difference is taken to profit in 
the same period, there has been, 
in effect, an accelerated recogni- 
tion of a fixture investment 
return. 

This diversity and couftisfon 
in the area of investment 
accounting and the related 
subject <of the time value of 
money prompts * number of 
questions, such, as: 

• Why do insurance companies 
offer fundamentally different 
versions of profit for what are 
essentially similar activities? 

+ Would a common approach 
be beneficial and, if so, what 
should it be? 

The roots of the first question 
lie in history. The insurance 
industry has traditionally given 


weight to the .concept of 
prudence in financial reporting 
— an emphasis usually ascribed 
to the need to preserve stability 
in the face of external pressures 
and cyclical fluctuations. This 
approach was supported in 
statute, as a matter of public 
policy, in the disclosure 
exemptions permitted to 
insurers under the Companies 
Acts 

In addition, the Industry has 
not been subject to the same 
level of investment market 
demand for accurate reporting 
of profit which has led to the 
development of Generally 
Accepted Accounting Principles 
(GAAP) in .the US. But the 
climate of opinion is changing. 
There is a recognition of the 
need for the insurance industry 
to be seen to respond to the 
pressures for full disclosure. 

At present, British insurers 
have travelled some way along 
this road. In many respects they 
are in advance of companies In 
many other countries. However, 
in the absence of a generally 
accepted body of accounting 
principles for insurance busi- 
ness, it is not surprising that 
some companies appear to be 
travelling faster than others, 
and by different routes. 

Would a common approach be 
beneficial? As measurement on 
a common basis is at the core 
of financial reporting, this ques- 
tion answers itself as an axio- 
matic proposition. 

This is not to suggest that 
there is no room for differ- 
ences of accounting policy to 
reflect distinctions of opera- 
tional methods and the parti- 
cular circumstances affecting 
individual insurance companies, 
but the basic principles should 
surely be common ground. It 
is to be hoped that the insur- 
ance Industry and the account- 
ancy profession will be able to 
make progress on agreement to 
these basic principles 


Roger WhetoeU is a partner In 
Peat, Marwick, Mitchell and Co. 
and chairman of the insurance 
industry committee of the Insti- 
tute of Chartered Accountants 
in England and Wales. The 
views expressed are his own. 


THE WEEK IN THE COURTS 


Meed to hit profits of drugs crime 


EVER SINCE summer- 1980 
when the Lords, reluctantly and 
to the surprise - — if sot dismay 

of the ptzbhc held that the 

i-rfiminai courts had no power 
to confiscate the proceeds of 
drug traffickers* crimes, there 
has been discussion on how to 
remedy that gaping hole in our 
criminal law. 

Protracted talks in official 
and unofficial circles over the 
last five years have been given 
a further impetus by the Home 
Affairs Committee of the 
Commons in an interim, report 
on Misuse of Hard Dru^. This 
impetus is, however, unhelp- 
fully directed more towards 
harsher penalties than 
prevention. • 

The note of urgency that 
the report rightly strikes should 
not necessarily lead to the 
imposition of draconian 
measures. The committee pro- 
claims, with a note of hysteria, 
that “The penalty for system- 
atic dealing in hard drugs 
should be no less than the 
penalty for premeditated 
murder.” That is a mandatory 
life sentience which seems 
altogether too imprecise and 
extreme. 

What constitutes “systematic 
dealing** and “premeditation** 
has never been a cohfcept in the 
FngHyb law of murder or any 
other offence. There is. more- 
over, a hill In parliament 
which will increase the present 
maximum penally for the un- 
lawful production or supply of 
riang A drugs, which include 


heroin, cocaine and LSD, from 
14 yens to life imprisonment 

If that is a sensible upgrad- 
ing of the penally— and there 
may be doubts about how much 
greater a deterrent the in- 
determinate sentence would be 
over a maximum of 14 years 
— parliament appears unwilling 
to introduce any harsher, fixed 
penalty. Again, the Home 
Affairs Committee seems to be 
wildly unrealistic in suggesting 
the mobilisation of the armed 
forces, to aid the existing law 
enforcement agencies to stifle 
drug trafficking. 

The ability of customs and 
police to prevent drugs enter- 
ing the country through the 
authorised forms of entry and 
tiie unauthorised coastline is 
not adversely affected by the 
lack of personnel; rather it is 
the means by which the author- 
ities can successfully detect the 
covert methods employed by 
sophisticated criminals for 
smuggling an easily concealed 
commodity. 

The most encouraging 
proposals for refonn> that will 
have the greatest Impact have 
came from an unofficial com- 
mittee that reported a year ago. 
That committee, sponsored by 
the Howard League for Penal 
Reform chaired by Hr Justice 
Hodgson, strongly recommended 
the adoption into our criminal 
procedure of a process that has 
been successfully developed in 
the civil courts over the last 
decade: 

This is a - process that is not 
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restricted to the seizure and 
forfeiture of all assets acquired 
by drug traffickers but is appro- 
priate to confiscate the profits 
of all crime. The process 
developed by the civil courts 
is to provide a fraud victim — 
or indeed anybody to whom 
another is financially indebted 
—with the right to go to the 
courts to freeze any assets of 
the fraudster (or debtor) in 
bank accounts within the juris- 
diction of the court This order 
is made on application to the 
court in private 

Alter the order has been made 
the defendant is entitled to 
challenge it or at least claim 
a release of such. Ainds for the 
purpose of meeting living 
expenses. When the case comes 
to trial and the defendant is 
convicted a fund is available 
to which any court order can 
readily attach. 

Recently there have been 
attempts by prosecuting authori- 
ties to adapt that process to the 
case of defendants in prospec- 
tive criminal proceedings, but 
with only very Umited success. 
The law needs to be changed 
to provide that the independ- 
ent national prosecuting service 
— that will shortly be brought 
into existence under the Prose- 
cution of Offenders Bill — 
should be empowered to seek 
from the courts an order freez- 
ing the accused’s assets. 

To make such an order effec- 
tive the access to the courts will 
need to be available before any 
arrest is made so that the poten- 
tial accused has no inkling of 
his or her Impending prosecu- 
tion and cannot take the opport- 
unity of salting away criminal 
proceeds. Too often in the past 
criminals have been able to put 
their iU-gotten gains safely out 
of arm’s reach before they have 
been convicted. At that stage 
and only then had the prosecu- 
tion been able to obtain finan- 
cial penalties and compensation 
or restitution orders against the 
convicted. 

Far from needing to step up 
toe amount of punishment in 
the form of increased penal- 
ties and imprisonment, the law 
needs to ensure that more 
offenders are stripped of the 
profits of crime. Then, reports 
wil refer less to the use of the 
scarce resource of prison. 
Locking up those who engage 
in profitable white collar crime 
is unUkeiy to reduce its inci- 
dence. To strip them of crime's 
profits can be socially satisfying 
and prevent imitative behaviour. 

Mr Leon Britten, the Home 
Secretary, has publicly stated 
on several occasions that the 
preventive function of the 
criminal courts is one that he 
is intensely interested an pro- 
moting. A Criminal Justice 
BiH in Parliament's next 
session, will reveal details of his 
plan. Whether it also will 
contain additional punitive 
elements remains to be seen. 
Clearly, In the drug trafficking 
area he will have powerful 
supporters, for more condign 
tit 
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Sellers of 
assurance 
‘should be 
licensed’ 

By Eric Short 

EVERYONE involved in sale 
and marketing of life assurance 
and pension contracts should be 
licensed, including those 
engaged only on a part-time 
basis, say the two main life 
company associations, the Life 
Offices. Association and the 
Associated Scottish Life Offices. 

That is one of the five prin- 
cipal areas of concern which 
the .associations have identi- 
fied in the Government's pro- 
posals for investor protection, 
and which one contained in a 
submission to the Marketing of 
Investment Board Organising 
Committee, the provisional 
boards set up under the chair- 
man s hi p of Mr Mark Weinberg 
to regulate marketing of life 
assurance and unit trusts. 

The Government's proposals 
envisaged that institutions 
offering investment business to 
the public should be licensed. 
But the associations submit that 
where life assurance Js con- 
cerned it is essential (that 
individuals should be licensed, 
to protect people. 

The associations are also con- 
cerned over toe disclosure of 
commissions and remuneration, 
a key feaure in the proposals. 
They accept the general con- 
cept, but the submission to the 
board points out that disclosure 
of commissions paid on life con- 
tracts would be ineffective in 
ensuring impartiality. 

It also takes toe view that 
disclosing commissions would 
mislead rather than protect 
It fails to grasp toe nettle of 
the position of the tied agent, 
an intermediary who places 
most of his business with one 
life company in return for 
financial considerations in aikfir 
tion to conuzdsoon. 

The proposal would not 
require tied agents to disclose 
commission in contrast to an 
independent intermediary who 
faces full disclosure. That 
aspect has split toe life assur- 
ance industry between com- 
panies using tied agents and 
those using independent inter- 
mediaries. 

One difficulty is that now tied 
agency is largely a self-classifi- 
cation, and some life companies 
assert that the first requirement 
is for a watertight definition of 
a tied agent 



OUR LAKELAND PARADISE 
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Y our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks . . . about 12,800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region; which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it’s merely- a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
If yours is a family of water-sports lovers — swim- 
ming, boating, fishing, water-skiing — it's hard to 
imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west, then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at BagneD Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc., is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking "hills ’n' hollers” 
country of the Lake of the Ozarks. 


Forbes’ private park is the ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the - 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the -earth 
people who are pleased to welcome good neigh-- 
bors to their easygoing way of life. 

There' s no better time than right now to find out if 
Forbes Lake of the Ozarks is the place for you. ,Afi 
our homesites, including lake front and lake view, 
will be a minimum size of one acre — ranging to over . . 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and hill details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mall to; Forbes Europe Inc., P.O. Box 86, London 
SWU 3UT England. 

'Pnca subset n disrupt wdhout notice. 
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Forbes Europe fnc. 

P.O. Box 86, London SWI1 3 LIT England 

Without obligation, please send roe more 
information on Forbes Lake of the Ozarks. 

PLEASE PRINT 


Name 


drain me Property Sepon icau-rea oy Federal law v*j read ft before 
signing anvfomg. No Federal agency nas fudged me irems or value, it any. 
olihts property Equal Cieon and Housma Opportunity. 


I Address 

| City/Sute/Ztp 
| Telephone 



We’ve already 
installed a great 

telephone system 

for your business, 
for someone else. 

There is one independent telecommunications company which has been installing 

telephone systems for 14 years. Norton, 

We’ve installed systems for customers of all sorts and sizes, from banks to department 
stores, hotels to hospitals. In fact, we're the biggest supplier of R^RX equipment up to 

150 extensions outside British Telecom. 

Because we’re independent, we’re competitive. Our service is fast, and the systems we 
stock are designed by some of the world’s leading manufacturers. 

Our capacity is from two to 800 extensions. 

We market systems, we install them, we maintain them and we service them. 

And the people we employ are among the top professionals in the industry 
Service like this makes us one of the most competent companies in telecommunications. 
Find out more by ringing your nearest Norton office. 


Ai 

NORTON 


The serious alternative 
in telecommunications 

Norton Iblecommunkatlons Group Pic 

London P) 278 0404 Bristol (0272) 279656 Luton (0582) 454545 Stockport (061) 477 6891 
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Of men and mighty mice 

Stephanie Yandrinski on the latest in genetic engineering 




South Korea prepares to fire 
first shot in video war 
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GIANT MICE have teen bred 
with human genes, and giant 
pigs may not be far behind. At 
the end of next month the 
American Federal Court wiH 
hear an unique court case which 
might prevent these things 
happening. 

Meanwhile, Dr Ralph Brin- 
ster, of the School of Veterin- 
ary Medicine of the University 
of Pennsylvania, who was the 
first to create mighty mice by 
genetic engineering with 
human genes, is applying the 
same technique to pigs and 
sheep which he hopes will grow, 
if not twice as big, at least 
twice as fast. 

Already Brmster’s experi- 
ments have incurred the wrath 
of pressure groups led by acti- 
vist Jeremy Rifkin, head of the 
Foundation on Economic 
Trends. He vociferously argues 
that such ex pe rim ents are not 
only ethically questionable, but 
could have imforseen agricul- 
tural consequences. 

The new suit is a test case 
involving the fundamental ques- 
tion of whether it is penrds- 
srtrte for scientists to use gene- 
tic technology m cross boun- 
daries between species, since in 
nature unrelated animals gener- 
ally cannot mate and produce 
offspring with mixed genes. 

“ We are challenging the 
transfer of genes from one 
animal species to another." 
Rifkin says. “Each species has 
its own identity. It is ethically 
and environmentally inappro- 
priate to eliminate the bander 
between species.” 

Last November, the Founda- 
tion on Economic Trends, 
together with the -Humane 
Society of the Ufi, and the 
Minor Breeds Conservancy of 
America, a group of farmers 
who protect rare breeds, filed a 
lawsuit in the District Court of 
Washington DC against the UJS. 
Department of Agriculture, 
which supports Brinster's work. 

They sought an injunction to 
stop the experiments altogether 
until a lengthy piece of protocol, 
called an Environmental Impact 
Statement could be completed. 
This is required under the 
National Environmental Protec- 
tion Act when anything is 
released into the atmosphere 
which might endanger the 
environment 

The EIS originated in the 
early 1970s, when concern about 
the hazards or indiscriminate 
spraying of agricultural 

Next Friday: 

Gene probes 
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chemicals reached Its height 
But appQying the EIS pro- 
cedure to new breeds of animals 
would set a precedent, which 
the agriculture department is 
anxious to avoid. Such a state- 
ment could take years to prepare 
and yet be totally meaningless. 

Three years ago the cover of 
the British science magazine 
Nature was adorned by the 
world's first giant mouse- 
Richard Palmiter at the Howard 
Hughes Medical Institute of the 
University of Washington, 
together with Brinster and 
Ronald Evans of the Salk Insti- 
tute, had succeeded in inserting 
rat genes, -coding for growth 
hormone, a substance which con- 
trols the size of animals, into 1 
mouse embryos. 

After birth, the six of the 
seven mice carrying the rat 
gene, and producing rat hor- 
mone, grew to twice their 
normal size at twice the rate. 
The astounding success of the 
exper i men t encouraged visions 
of breeding sheep the size of 
pigs and pigs the size of cows 
using growth hormone genes 


from much larger animals, such 
as cattle. 

Ideally, the next step was to 
Insert the gene coding for 
bovine growth hormone into 
mice, and eventually into pig or 
sheep embryos. But the gene for 
bovine growth hormone was not 
available, so Brinster, instead, 
took the gene coding for human 
growth hormo n e which scien- 
tists had isolated years before. 

The next series of experi- 
ments, reported in the American 
magazine Science one year later, 
involved inserting the human 
growth hormone gene into mice. 
They started by constructing a 
hybrid gene. They attached part 
of a mouse gene coding for an 
enzyme metaliothionem, to the 
human gene coding for growth 
hormone. Metallothinnein is an 
enzyme essential for growth, 
which is activated in the pre- 
sence of certain metals, such as 
cadmium or zinc. Finally, with 
a miorosyringe and under a 
microscope Brinster injected 
the fused genes onto the tiny, 
newly fertilised mouse embryos 
and implanted them into their 


- set within a 90-acre paridand development encircled by the River 
Gade and the Grand Union Canal, and enhanced by mature 
woodlands and undulant landscaping. 

And modem, purpose-built units with integral office space 
totalling from 5,000 to 14,000 square feet. There is 
extensive car parking space. 
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mothers. 

After they were weaned, the 
23 mice which survived were 
fed zinc in their diet. This 
turned on the metallothionein 
gene and boosted growth even 
further. Of these survivors, 70 
per cent carried the human 

S ee, and grew significantly 
■ger than normally! nice. 
Since then Brinster, with the 
Messing of the U.S. Depart- 
ment of Agriculture, has gone 
on to insert human growth hor- 
mone genes Into sheep and pigs 
but with limited success. 

The experiments with pigs 
were not much better. Two-and- 
a-half-thousand were injected 
with human growth hormone 
gene and of the surviving 247, 
only 18 had incorporated the 
human growth hormone gene, 
and five of these have sines 
died. 

More importantly, although 
tests confirm the presence of 
human genes amongst the ani- 
mals' own genes, the survivors 
are growing only at a normal 
rate. 

Dr Azam Snrmal, a researcher 
working on similar experiments 
at Britain’s Institute of Animal 
Physiology, near Cambridge, 
says : “ We have no clear Idea 
how to direct a gene to a 
specific site within the animal’s 
genetic material, and so ensure 
it functions properly.” He is 
adopting a different approach 
from Binster and constructing 
genetic fusions which can go 
inside the animal’s genes any- 
where, and still work. 

In spite of these setbacks, 
the U.S. Department of Agri- 
culture still believes the work 
worth pursuing, and denies that 
Rifkin has a case. The Agri- 
culture Department defnds its 
decision to support the research 
because it believes it could pro- 
duce more food, faster, or pro- 
duce disease-resistant animals. 

Dr Harold Hawk, chief of the 
Agriculture Department's ani- 
mal reproduction laboratory, in 
Beltsvill-e, Maryland, says : 
" My feeling is that if we could 
modify a species that wfil pro- 
duce meat cheaper or faster for 
the benefit of people, I see no 
reason not in do it” Mean- ; 
while, the Agriculture Depart- 
ment has filed ito have the 
Rifkin case thrown out of court 
Rifkin sees such experiments 
as reducing dife to the chemi- 
cals in deoxyribonucleic acid, 
DNA, the substance malting up 
genes. “Instead of seeing an j 
organism as a discrete unit, they 
axe reducing it to (the informa- 
tion in the genes. They are 
■redefining life,” he says. 


IF LIFE was not full of nasty 
little surprises, 1985 should be 
the year In which two ailing 
sectors of the audio-visual indus- 
try all a little less. The strug- 
gling cable TV business is now 
seeing its new multi-service 
channels coming on stream; and 
in case nobody noticed, this is 
also British Film Year — when, 
it is hoped, the cinema will be 
rediscovered by a capricious 
public. 

Unfortunately, however, it all 
demands more viewing time. 
If there was ever any hope 
that more disposable income 
might become available for 
cable and the cinema now that 
video and broadcast TV have 
flattened out the manufacturers 
have other ideas. 

The competition for British 
consumer viewing is well exem- 
plified at the annual trade 
shows for dealers in the elec- 
tronics business. Held in Lon- 
don again last week, the trade 
shows find various manufac- 
turers dispersed around a num- 
ber of hotels, each with their 
own privately hosted exhibition: 
which can make it hard on the 
feet, liver and digestion, but 
at least useful in gathering a 
perspective of what the indus- 
try believes the consumer will 
buy this autumn. 

The apparent hopes of the 
industry are focused on the com- 
pact' audio disc, new and better 
VCRs with hi-fi sound, camera 
cassette recorders such as JVC’s 
Video Movie and Sony's 8mm 
system, and television sets with 
flatter, squarer screens and 
pseudo stereo sound. 

Dealers cannot escape from 
the importance of video in par- 
ticular, which although past its 
boom years is now becoming a 
useful replacement market — 
helped by the defection of con- 
sumers from the TV rental tor 
dustry, which once aocounted 
for 70 per cent of all VCRs in 
Britain but now hovers nearer 
30 per cent. 

The newer VCRs are sleeker 
and smaller, but otherwise are 
not greatly changed. Apart from 
hi-fi sound, the only revolution 
for VCRs this autumn could be 
a price war. The opening shot 
will be fired in August when 
Samsung becomes the first South 
Korean manufacturer to sell 
VCRs in Britain— at £309 for a 
sleek VHS machine, £60 less 
than the cheapest Philips VHS. 

Much in evidence, too, will be 
the battle for the home video 
movie-making market: As 
already well-documented in this 
column, the main contestants 
are Sony— ^with their 8mm 


camera cassette recorder— and. 
the rival VHS system which 
remains compatible with most . 
home VCRs. 

There are two versions oi the' 
VHS OCR available, undo: a 
line-up of brand names. Apart, 
from the compact C-type which 
uses a cassette adaptor to 
replay its small cassettes in a 
VCR, some companies are now 
introducing the Matsushita/ 
Panasonic version — larger, but 
talcing a normal size VHS- 
cassette with up to four hours 
recording time. Last week 
Hitachi and Philips were show- 
ing their branded versions of 
this, the latter listed at £1,100 — 
the same, price as Sony's smaller 
8mm CCR which only records 
two hours. 

The next season will thus 
witness a multi-manufacturer 
battle to make the consumer 
spend more time and money on 
video movie-making- The longer 
running time of the larger 
versions f rom Panasonic and 
others may be more attractive 
to the semi-professional user 
(the first order for Philips has 
come from the British Amateur 


Video & Film 
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Athletics Board, which will use 
eight for coaching purposes). 
The sma ller C-type favoured 
by JVC, rrr and others may 
have greater consumer appeal 
because of its compactness. 

There is more to come in the 
competition for a share of the 
consumer cake — some of k 
arguably better or more interest- 
ing than cable TV, DBS or the 
local oim»ma One development 
talked about at the trade shows, 
and a reality to Japan, is the 
combined CD audio /video disc 
player. This may seem an extra- 
ordinary indulgence, but to Is 
the epitome of better picture 
and sound quality. It would be 
as foolhardy to dismiss this now 
as it'was to write off hi-fi audio 
as a mass consumer product in 
the 1960s. 

Manufacturers are still 
battling to make video pro- 
jection better, if not cheaper. 
Sanyo last week displayed a 
back-projection, unit, which, 
yidded very acceptable pictures 
on a screen of 117 cm dia gonal — 
large enough for any home and 
ideal for pubs and dubs; while 
Hitachi delayed a front- 
projection model with a picture 


• ■ Notice to Holders of 
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MassMutual Mortgage and Realty Investors 
Finance N.V. 

Guaranteed by 

MassMutual Mortgage and Realty Investors 

MusHntm! Mortgage and Realty Investors [tie Tniafl. tic guarantor of the 8% Guaranteed Convertible 
Subordinated Debentures Due 19M famed by MassMutual Mortgage and Realty Investors Finance N.V. (tbs 
“Debenture*"), has entered fate an Agreement and Plan of Reorganization (lie "Merger Agreement"), dated 
« of March 4. 1985. among Massachusetts Mutual Idle Insurance Company f Massachusetts Mutual"), tie 
Trust and tie Trust’s subsidiary. Crestwood Realty Investors, Inc. rCrestwood"), pursuant to which Massa- 
chusetts Mutual will purchase all of the ousUndiug common stock of Crestwood and mortgage loans of tie 
Trust to be designated by Massachusetts Mutual, and. immediately thereafter, the Trust win be merged into 
Crestwood (the "Merger'"), with tbs mult that Crestwood. aa the successor corporation to the Trust, will be 
acquired by M a wt a eh uaetta Mutual and each issued and out s tand in g Common Share of the Trust (“Sharp wiH 
be converted into tie right to receive U.S- *18.60 in cash. The Merger is subject to various conditions, including 
approval of tie Merger Agreement by the Trust's shareholders ala Special Meeting of Shareholders to bo bold 
on June 18. 1986. Assuming ouch approval by its shareholders, the Trust anticipates (hat tie Merger will 
become effective on or soon after June 13, 1986. 

Tie Debentures win remain outstanding after the merger (unloss redeemed In accordance wRh their lernnt- 
Tbe Debentures are at present convertible into Shares af the Trust at a conversion price of U.S. «20 principal 
amount of Debentures per Share. In accordance with tie Indenture dated as of June 1. 198L under which the 
Debentures were issued, the Debentures will, a fter the effectiveness of the Merger, no longer be convertible 
into Shares but will be convertible into U.S.S975 In cash per U.S. tl.000 principal amount of Debentures- Upon 
the effectiveness of the Merger, Crestwood will execute a supplemental indenture 'by which Crestwood will 
expressly assume the due and punctual performance of the Guarantees oT the Trust under the original 
ind e nture required to be performed or observed by the Trust. 


MASSMUTUAL MORTGAGE AND 
REALTY INVESTORS 


Dated: May 28. 1985 



Notice la Holders of 

6X* ConvertHde Subordinated Debentures Due 1987 of 

MassMutual Mortgage and Realty Investors 

MassMutual Mortgage and Really Investors I the “Trust"), the issuer of the 6?i% Convertible Subordinated 
Debentures Due 1987 (tbe "Debentures-), has entered Into nn Agreement and Plan or Reorganization (tho 
Merger Agreement ), dated as of March 4, 1985. among Massachusetts Mutual Life Insurance Company 
r Massachusetts Mutual I. the Trust and the Trust’s subsidiary, Crestwood Realty Investors, Inc. rCreal- 
vrood I, pursuant to which Massachusetts Mutual will purchase nD of the outstanding common stock of 
Crestwood and mortgage loans of the Trust to be designated by Massachusetts Mutual, and. immediately 
thereafter, the Trust will be merged into Crestwood tlhe "Merger"), with the result that Crestwood. as (he 
successor corpora lion fa the Trust, will be acquired by Massachusetts Mutual and inch Issued and outstanding 
Common Share of the Trust l “Share") will be converted into the right to receive UJ5- *19.50 fa cash- Tho 
Merger is subject fa various conditions including approval of (ho Merger Agreement by the Trust’s share- 
holders at a Special Meeting oi Shareholders to be held on June 18. 19W5. Assuming such approval by its 
s “5S?"S.“5 rs ' ^ r ! 15t anticipates that the Merger will become effective on or soon after June 13, 1985. 

Tbe Debentures will remain outstanding oKer tho merger (unless redeemed in accordance with their farms). 
The Debentures are at present convertible into Shares or tbe Trust at a conversion price of U.S. *30.25 
principal amount of Debentures per Share. In accordance with (he Indenture dated os of July 15, 1972, under 
which the Debentures were issued, the Debentures will, after tho effectiveness of tho Merger, no longer bo 
convertible into Shares but will be convertible into U.S.MO4.60 in cash per U.S. *1,000 principal amount of 
Debentures. Upon the effectiveness of the Merger. Crestwood w ill execute a supplemental indenture fay which 
Crestwood will expressly assume the due and punctual payment of the principal of (and premium, if any I and 
interest an the Debentures and tho performance of every covenant of the original indenture required to be 
performed or observed by the Trust. 


MASSMUTUAL MORTGAGE AND 
REALTY INVESTORS 


Dated: May 28. 1985 



F1NANQAL TIMES CONFERENCES 

Oil Industry 
Developments 

Hotel Inter-Continental, London 9 & 10 July, 1985-* 


The FT Oil Industry Developments conference will cover prices, the outlook 
for OPEC, denationalisation, the takeover scene in America, the problems 
of the independents, refining and petrochemicals. 

To be chaired by Mr John Raisman, cbe, i — — 

the conference will include papers by: ncnM 'ddTi K t»nmoa M 4 H *. 


Mr James Adamson 
Mr Pierre Desprafries 
Mr A Craven Walker 
Mr Peter Gaffney 
Mr Robert Horton 
Mr Richard Johns 


Mr John UchtbJau 
Mr Robert Mabro 
Sir Leslie Murphy 
Mr A Rtidland 
Mr Yves Rovani 
Dr Frank Schmidt 
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bright, sharp and large enough 
for CTnnil auditoria— maybe an 
answer for those who see video 
projection as a possible replace- 
ment for film 

None the less, video projec- 
tion Is still awaiting a technical, 
breakthrough. Apart from the 
Rolls-Royce of all systems— the 
Swiss-made Eidophor (and you 
ran buy a few Rolls-Royces for 
the price of it — others rely 
on very bright picture tubes 
pumping as much light as 
possible through large aperture 
optical systems. A British com- 
pany, Dwight Cavendish, has a 
laser scanning system; hut most 
develo pm ent has concentrated 
on squeezing more out of exist- 
ing technologies. 

Which is why, perhaps, the 
real pot of gold in consumer 
viewing— 3D — is still as elusive 
as pexjpetual motion. Over 
decades . many have tried to 
introduce practicable and effec- 
tive stereoscopic systems hut, 
holography apart none has. 
really succeeded. Holography 
yields almost the ultimate to 
realism, hut It is virtually un- 
workable /with moving pictures 
(although the Russians have 
tried). 

Nearly all practical develop- 
ments in 3D movies have been 
based on the use of separate 
left and right eye images— 
which must be viewed using 
either red and green or polaris- 
ing filters to prevent left eye 
images being seen by the - right 
eye and vice versa. Lenticular 
screens have also been tried as 
a viewing method, relying on 
the parallax difference between 
the left and right eye to reveal 
only the appropriate images 
which are interlaced behind 
each lenticular strip- 

In 1985 such methods seem 
as crude as windscreen wipers 
on Concorde. The stereo effect 
generally lacks roominess, and 
viewing either requires special 
glasses or critical positioning. 
For television 3D, there are. 
bigger problems — the red and 
green viewing spectacles inhibit 
full colour reproduction; and 
polarising filters can be only 
used with a. video projection 
system. 

For someone, somewhere, 
stereoscopic television offers 
scope for an exercise to lateral 
thinking— abandoning all of the 
old methods. For consumers* 
dealers and manufacturers 
alike, it could be the product 
of the century, ready to take 
over when every home has its 
own high definition, hi-fi, TV/ , 
audio system based on optical 
disc, DBS or just solid state 
programming. 
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Cheap car 
exhaust 
that lasts 

CONVENTIONAL motor car 
exhaust systems provide toe 
worst of at possible worlds.' 
They are expensive— typically 
£14 for a BL Mini and. £U9: 
for a Volvo 240 series— and 
they last a very short time.' 

The traditional mild steel 
variety are guaranteed for 
only one year and after teing 
buffeted by hot gases at 
temperatures ranging - from.. 
409-300* C and corrbded by 
salt and water on winter 
roads, many do not tost toat. 
long. 

There are answers, . 
course, the most expend**- ; 
being a system fabricated.-!®® 
per cent In heavy gauge stain- 
less steeL ^ 

Alnminlsed . systems— mud 
steer with a thin protective j 
coating of aluminium— -are an 
Improvement but not perfec- 
tion. • ■ ‘ 

Burgess Products of Ifinfr / 
ley, Leicestershire, in toe UK - 
has an answer which it clai ms - 
gives all the benefits of 'toe 
stainless steel solution, but *t 
substantially less cost 

Its idea ' was to create t- 
hybrid exhaust system- Cor- 
rosion to tiie piping emerg- ; 
tog directly from the engine 
exhaust port was known to 
be slight so that was fabri- 
cated in mild steeL Jolnts^- 
potential danger sites*, were 

replaced by stainless steel 

ball joints. 

The intermediate pipes are 
in heavy guage alnminlsed 
steel tnblng bat the middle' 
boxes have flanges, and per- ' 
formations Fabricated In fif-. 
form 499 stainless steeL . -. 

;. Hie whole of the = rear box . 
Is 1 fabricated in stainless. 
steeL .■ • .. 

The price -of such a Bur- 
gess .exhaust idr a Mini Is 
£29 and for a Yolvo£145, but . 
the company L guarantees the 
exhanst far the lifetime of 
the ownership -of the car— to- 
other. words toe ted owner 
pay*, typically over., three 
years, £9.87. a year co m pared 
with £14 a year using a eon-" 
ventional exhanst. 

More on 9435 63770L ' 


ie of market research and 
stial operators, >. . 


to include the following dements: 


h-quality serviced office space 


• A core service area providing shared office 
services 


• A range of advanced buildingcontrol services 


The SDA have prepared a Request for Proposals 
which describes the concept of the Network 
Business Centre, its position within a national and 
international communications network, and the 
role of the Agency. 

Pbtentia] operators interested in undertaking the ' 
NBC are invited to apply for the Request for 
Proposals from: 

Bob Downes 

Aberdeen Office 

Scottish Development Agency ■ 

16 Albert Street . . 

Aberdeen AB1 1XQ - 
Tdephone (0224)641791 ■ 

within seven days of this advertisement 
appearing. 
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THE MANAGEMENT PAGE : Small business 


Venture capital 


No lack of money- 
just of managers 


RONALD COHEN, elevated 
last week to the chairmanship 
of the British Venture Capital 
Association, promised to bring 
a distinctly .crusading tone 
to Britain’s leading venture 
capital lobbying group. 

Thhty-nine-year-old Cohen, 
chairman of the venture capi- 
tal firm Alan. Patricof Asso- 
ciates, is well used to stirring- 
op public opinion from his 
former incarnations as Presi- 
des! of the Oxford Union and 
Liberal candidate for North 
Kensington in the 19 74 
General Election. &UH a mem- 
ber of the Liberal Flatty, 
though an inactive one, he 
jokes that It is like the ven- 
ture capital Industry in that 
“they are both small, trying 
to get large." 

As chairman of the BVCA, 
which recently Improved Us 
mm size substantially by wel- 
coming to Us stable 31* the 
largest venture capital inves- 
tor in the UK, Cohen win be 
riding one particular hobby 
horse in the year ahead. 

“The big sfcowstopper to- 
day (venture capitalists’ jar- 
gon for a hitch in investment 
plans) is whether or not we 
can attract more professional 
executives out of large firms 
to go into young ventures,” 
says Cohen. The Industry is 
not short of funds or propo- 
sitions to back. The BVCA 
estimates that its members 
will invest more than £200m 
tills year as against f 190m— 
about two-thirds of all UK 
Venture capital— in 1904. But 
the companies it is being 
asked to invest in are fre- 
quently short of experienced 
manage ment* he argues. 

XhS Cohen attributes to a 
la** of education among UK 
executives about the avail- 
ability of venture capital, a 
falling which the BVCA aims 
to do much to correct. Echo* 
lug a widespread complaint 
jrnong British venture capi- 
talists. Cohen bemoans the 
fact that managers in the UK 
appear to be far less ready to 
take the risk a i setting up on 
their own than their Ua. 
counterparts. 

That caution. believes 
Cohen, is closely linked to the 
fact that the UK tax system 
makes ft more difficult for 
managers to bnOd up mare 
cash to help them establish 
independent businesses than 
is the case in the Ujs. He 
estimates that a 40-year-old 
British executive in a senior 


post can expect to have saved 
£59,000, excluding his pension 
scheme, while Us U.S. equiva- 
lent is Hkely to possess 
<250,000 (£200*00), even If 
his pension may be smaller. 

Suggestions he wifi be put- 
ting forward to the Govern- 
ment to correct this inequality 
will in dude permitting 
managers - turned - entrepre- 
neurs to take oat interest-free 
loans using their pensions as 
collateral, and exemption 
from Capital Gains Tax when 
they cash in on the rewards 
of their risk-taking. 

Cohen’s own background 
makes trim weH acquainted 
with the trials and tribula- 
tions experienced by the 
people he invests in. He was 
born fat Egypt, where his 
father set up a general trad- 
ing business before emigrat- 
ing to the UK after the 1956 
Suez crisis. Cohen set np an 
Investment banking services 
group. Multinational Manage- 
ment Group (HMG) at the 
age of 26 with three friends 
from Harvard Business School 
and £30*00 backing from the 
Institut de Develeppement 
Industrie!, the French State- 
owned equity bank for which 
he used to work. 

HMG, of which Cohen Is 
managing director, specialises 
in arranging international 
mergers and share platings. 
Last year. It advised Conti- 
nenlaLJPkarma. a Belgian 
pharmaceuticals group, in its 
$50m-plus takeover by 
Monsanto. 

Cohen met Alan Patricof, 
head of one of the top 10 U.S. 
venture capital firms, in 1975. 
They, PatrieoTs partner* and 
Manrlee Tchenlo* one of 
Cohen's original partners in 
MMG, agreed to set op Alan 
Patricof sister companies Is 
the UK and France, In which 
each of the four partners has 
a minority shareholding: 

tt mining an investment 
bank and a venture capital 
group leaves Cohen, who 
usually works a 12-hour day, 
little time for relaxation. 
However, he does confess to 
taking the occasional consti- 
tutional weekend walking In 
the Home Counties with his 
wife, who knows a thing or two 
about entrepreneurship her- 
self as new business develop- 
ment manager for the screen 
entertainments division of 
Thorn EML 


XF XT were not for the last 
recesion, it is very likely that 
Peter Button would at this 
moment be trying to sell tele- 
phone directories in West 
Africa. 

Instead, he is the proprietor 
of a fast growing printer of 
product documentation, which 
has just raised £300,000 from 
3i. the financing institution, 
after seeing its sales more than 
triple to £2.3m In the year to 
last December. 

Button’s company. High Speed 
Printing, illustrates the risks 
involved in allowing a growing 
business to be too dependent 
on -the skills of one man and 
the importance of being able to 
delegate responsibility while 
keeping a close eye on middle 
management. 

This East London-based ven- 
ture also shows how correct 
pricing can make all the dif- 
ference between success and 
failure in a fiercely competi- 
tive industry like printing, 
where HSP needs to juggle its 
finances so that it con reinvest 
at least 10 per cent of its turn- 
over just to keep abreast of 
the market 

HSP Is among hordes of small 
sub-contractors in service indus- 
tries as widespread as trans- 
port and catering — but especi- 
ally priming — which have bene- 
fited from the pressures which 
I falling sales and margins have 
exerted on large companies to 
i take a critical look at running 
costs. 

With the high fixed over- 
I heads and fluctuating work- 
loads associated with in-house 
printing this activity has be- 
come an easy target for farming 
out by big companies to sub- 
contractors able to offer a 
cheaper service by virtue of the 
economies of scale available to 
them. 

As a result, HSP finds itself 
in one of the fastest expanding 
areas of the printing business, 
product documentation, a 
£150m market estimated to be 
growing at 15 per cent 
annually. 

Some 90 per cent of HSFs 
| sales were contracted last year 
from large industrial corpora- 
tions like IBM, Esso, British 
Gas and Unilever. Every 
j mechanical product they make, 
whether a piece of equipment 
for an oil rig or a cash register, 
neefls training and maintenance 
literature to support it 

As technology improves and 
products are redesigned, those 
I documents need to be updated 
with an equal speed and 
frequency. That makes Button’s 
market a precarious one. He 
needs to invest on average 
£250.000 annually in printing 
plant; plate making machinery 
and computer ordering and 
stock control systems just to • 


HIGH ■ 

■ SPEED 
PRiNTINQ 



Peter Button (left) and Colin Power: instituted three-year contracts 
in return for exact breakdowns of unit costs 

Capitalising on 
an economic 
shake-out 

William Dawkins explains how a printer 
formulated its approach to sub-contracting 


stay efficient enough to satisfy 
his large customers. 

At the same time. Button 
needs to maintain between 10 
per cent and 15 per cent surplus 
printing capacity to act as a 
back-up and cope with un- 
predictably large orders. Print 
runs, mostly In blade and white, 
can vary from five copies of a 
training manual to 18m impres- 
sions of an official form for Her 
Majesty's stationery Office. 

But the rewards for a skilled 
operation can be substantial. 
HSP came out with a £120,000 
profit last year and is expecting 
to make £430,000 in the current 
12 months. 

HSFs origins were equally 
precarious. Button and his pro- 
duction director, Colin Power, 
started oiit in 1973 after a 
furious row with their former 
employer, a high street printer. 
Their backing was a £15.000 
equity injection from Bear 
Investments, a company owned 
by Button's brother and the 
colourful financier,- lord 


Business Opportunities 

READfRS ABE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


WANTED 

laternational Telecommunications 


Have you spare capacity to sell on your International Network 1 
We haw been retained by a UK-based company to identify and 
source potential licensed suppliers of International telecommunica- 
tions circuits for computer networks linking the UK with North 
America. 

We would be particularly interested in hearing from existing users 
of high speed circuits who would be willing to sell or lease spare 
capacity. Furthermore we would also be interested In similar 
services between the UK and Australia. 

Please reply in first instance to Ref. ITC/7 

Systems Consultant* (Holdings) Ltd. 

derwood House, 96 Clenniston Road, Edinburgh EH12 6UP 


U.S.A. 

EXCITING OPPORTUNITY 

raa.-aas sissa 

successItiUy- Equity ownership with rmninum ihvwctptii w wOJWmj. 
Substantial capital appreciation can be expected, With ample equity 

protection. Write In confideneeta Bee F574B 

Financial Timet. 10 Cannon Street. London EC4P oby 


C?£ YOU FOR US ( T£ 

We are looking for new products, worldwide, to feed through 
established hi-tech sales and marketing organisations in the U.K. 
and the U5A. 

US FOR YOU 

We offer help and money for ideas, start-up. early-stage develop- 
ments and re-financing. 

Please reply to: 

G.C.P. RESOURCES LIMITED. 

48 High Street, Marlow, Boric*. SL7 JAW 


EDG0 Ltd. INTERNATIONAL CATERERS Reqnire: 

1— SOLICITOR, FREELANCE 

Young, dynamic and ambitious solicitor, who to work on an 


to invast his time at tiro star t, will jnda od re ap excellent bonafita all round. 
2— INSTRUCTOR. FfISLANCE 

Intelligent, proiantabk and wall spoken pe»^ who te prepared to do 
above, will be roatnred to train our managers tn our Bold who will tie Bant 
worldwide. Additional to above he will direct our sales meetings and 

ropnsam our. company. /„ xho strictest confidence, write to: 

COCO LTD. WreWATTONAL CATERERS 
C/o Emat ft Whtaney. Backet Houao. 1 Lambeth Pataca Road 
London SE1 7HJ 


WIRELINE 

LOGGING 

We are designers, manufac- 
turers, sellers and user* of ultra- 
slim diameter borehole logging 
systems with established world- 
wide logging operations and 
hardware sales, a subsidiary of a 
British Public Limited Company. 
We are interested in contacting 
substantial organisations who 
have on oil and gas industry 
credibility, and who are already 
providing technical services for 
petroleum, coal and mineral 
exploration. The objective 
would be jointly to enter the 
onshore, shallow, ultra-slim, dia- 
meter wireline logging business 
in Britain, Europe (and eventu- 
ally elsewhere) at a highly 
professional level. 

Write Box F5708, Financial Times 
10 Cannon St, London EC4P 4BY 



MIDDLE EAST 

Should you wish to establish or 
expand In thia market, we ran help. 
Expo noticed consultants with suc- 
cessful track - records ready 10 
troubto-ahool for you, or solve your 
fewMino problems. Our main base Is 
Saudi Arabia. Plaasa contact: 

Bon F574B, Financial Times , 

TO Cannon Sr. London EC4P 4BY 


SPAIN 

AUDIT AND CONSULTING 

Our firm offers services In AudiL 
Accounting. Tax. Legal. Real 
Estate, invastmanta 
Seeking also for representation of 
Foreign Audh/Coosultlng Arm 
Write to; 

SPASA. PO box 12.158 
BARCELONA, SPAIN 


COMPETE ON 


h 

1 J: J % 1.3 1 

MlCjlS 

►1 


knows how to. 

He told small businessmen all they needed to know to 
make tbeirJbusirtessas flourish In a series of 18 articles 
ranging from Credit Control to Sales Forecasting. 
Th«e articles, which appeared on the FTs Tuesday 
Management Page, have been brought together 
in a bookJet-The HowTo of Small Businesses. 

The text has been expanded to Include 
some Invaluable addresses. 

The booklet is required reading forany small 
businessman. And &U3.75 a copy, 
there are dearer ways of (earning gS 

how to compete on equal terms with igjg 

the big boys. H 

To place an order send a cheque for Ml 

£3.75 (payable to Financial Times ltd) jB| 

to Mike Robinson, ' JJ 

Publicity Department jE| 

Financial Times, Bracken House, u 

1 0 Cannon Street London EC4P 40Y. ■£. 


20% GROSS 

GUARANTEED 


Wo are a firm of property 
financiers and all -our invest- 
menu are secured by property 
via our property fund. 
Investment:, terms offered 2, 3. 
4 and 5 years, the guaranteed 
interest Is paid monthly. 


Serious Investors only apply to: 

CAPITAL SAYING AND 
INVESTMENTS LIMITED 
12 ROSE HILL. SUTTON 
SURREY SMI 3ER 

Tel: 01-471 7373 


HOLDINGS 

LIMITED 

Is expanding In the West 
Country and is seeking a manu- 
facturing company in which to 
invert. Turnover should be £1m 
with capacity for future growth 
and although a profitable busi- 
ness is preferred, a turn round 
situation mighr be appropriate. 

Please apply in confidence tor 
Mr R. S. Petty 

P & T HOLDINGS LIMITED 
Vulcan Works, Water Lane 
Exeter, Devon EX2 BBY 



FINANCE 

AVAILABLE 

£20,000 to £100*00 for active 
equity participation in any 
realistic proposition with 
potential for growth 
Preliminary details to: 
Michael Josephs 

WEST CENTRAL 
HOLDINGS LIMITED 
Acre House, 69/76 Long Acre 
London WC2E 9JW 
Tel: 01-379 3461 


INVEST. TWO WEEKS IN 
BETTER HEALTH 

Enter cardiac nafc proven non and 
health reconditioning programme 
now. Elegant mansion, peaceful 
Surrey countryside, highly qualified 
medical supervision. 45 mine from 
London. 

Visit Ennui Medical Centre 
Entsn, near Godaiming, Surrey 
OUB SAL - Ring (042J 873 2233 


SOLENT — SOUTHAMPTON 

BUS! NESS /RESIDENTIAL 

OPPORTUNITY 
Opportunity far email buttaami 
hi high technology, marine, 
computer, design services or 
traditional fields 

Exceptionally attractive house, 
separate outbuildings of excellent 
layout and character- Extensive view 
of Solent, ample car parking end 
adjoining land. Full office uaa plan- 
ing permission. Available long or 
abort lease. Unique character and 
location. Posstblliiiaa must be seen 
to be appreciated. 

Wrke Bore F5744. Financial Times 
10 Cannon St. London £C4P W 


1 EXPANSION CAPITAL 

Enquiries considered I ram busi- 
nesses seeking growth capital or 
acquisition financing in excess of 


JV1G (UK) LIMITED 
27 Old Bond Street 
London W1X 3AA 
Tel: 01-629 9323 
Telex; 22749 (JVIG UK G) 


WHAT INVESTMENT HAS 
GONE UP IN VALUE OVER 
3*00 PER CENT IN THE 
LAST 10 YEARS 1 * 

U.S. MORGAN 
SILVER DOLLARS 

/Minted TB78-TS21. Choice brilliant 
Uncirculated Ma-65 condition) 
Leading U.S. financial publications 
confirm the fact that U.S. rare coins 
are the No. 1 investment vehicle 
over the Ian 10 years. 

U.S. gold coins available 
Prices on request 

Transfer of funds discreetly handled 
-The Coin Dealer Newsletter 
1/2/76, 4/12/BS 
For further Information coll 
ftl am- 9 pm WY time) or write: 

Mr Peter OteM _ 
MINT STATE RARE COINS LTD 
156 Main Street 
Huntington, New York 
USA 11743 
Tel: S1C-Z71-W2D 


SUCCESSFUL FRANCHISOR 
in Home Improvement FMd 
Offers unique opportunity to pur- 
chase its extensive franchise net- 
work. complete with substantial 
royalty incoma and on-going net- 
work expansion rights. The 
purchaser should be prepared to 
mak e an Investment in tbs legion 
ol C2SO.QOO. The franchisor is a 
fuU member of the British Franchise 
Association. 

Principals only, pleaca write ro: 

Bax F5749, Financial Times _ 

JO Cannon St. louden ECdP CSV 


SUBSTANTIAL CAPITAL 
AVAILABLE 

For acquisition of consumer product 
or service company- Former chief 
executive of major U.S. marketing 
oriented company seeks interest in 
UK or U.S. distribution of 
UK oroducl 

Write Box F57SO. Financial Times 
10 Cannon St, London EC4P 4BY 




Hesketh. Those shares were 
bought back when Bear went 
into receivership a few years 
later. 

Their first contract was to 
take surplus work from British 
Gas's in-house printing plant in 
the City, and Button’s contracts 
in. the industry soon brought in 
more contracts of the same 
nature. Two years later, he 
embarked on an eccentric and 
ultimately ill-fated venture 
printing telephone directories 
and official documents for the 
West African state of Liberia. 
Button mistakenly believed 
Liberia’s 137-year history of 
political stability was set to con- 
tinue and was attracted by the 
lack of local competition for 
printing contracts available 
from a number of large 
Western companies working In 
the country, including Chase 
Manhattan bank. Bank Xerox 
and Firestone. 

HSP Liberia was nationalised 
in 1980 after former Master 


Sergeant Samuel Doe took con- 
trol of the country. Button and 
Power found to tbeir horror 
that during their frequent trips 
to Monrovia, his UK manage- 
ment team had been devoting 
more than three-quarters of 
their time to setting up their 
own printing company, giving 
little attention to HSP’s affairs. 
They departed, leaving behind 
them a £137,000 loss in the 
year to December 1979. 

It took two years for Button 
and Power to bring HSP back 
into the black, during which 
time they hired new manage- 
ment, painstakingly negotiated 
extended credit from their 
suppliers, and attempted to win 
back customers by offering 
them one-year fixed price cozu 
tracts. 

No sooner had the damage 
been repaired than disaster 
struck again. Button, who was 
in sole charge of marketing, 
was injured in a fireworks 
accident at home and had to 
take 31 months off work— an 

experience which taught him 
a salutary lesson about the 
practical difficnlties of insuring 
against that kind of risk by 
delegating responsibility. 

“We immediately realised j 
how vulnerable we were,” he 
recalls. While on his sick-bed. 
Button dreamed up a solution 
which was eventually Id trans- 
form the way in which HSP 
operates. Instead of giving a 
single quote for jobs in the old 
way, HSP would strike three- 
year contracts In return for 
which dt would provide 
customers with an exact break- 
down of unit costs down to each 
individual page. 

By comparing these with 
their own in-house printing 
charges, customers could see 
more clearly the cost savings 
HSP could achieve— at least 
30 per cent, claims Button — by 
virtue of its high volumes and 
relatively stable workflow. HSP 
prints between 11m and 15m 
impressions in an average 

It allowed HSP to make its 
workload more predictable, end 
this in turn helped it to keep 
stock levels to a mmfanum. To- 
day, Button estimates that his 
factory’s entire stock is turned 
over once every four weeks. 

The 31 cash comes in at what 
could be an important turning 
point in HSP*s fortunes. Now 
that it has found souse stability 
—barring any further ill-con- 
sidered vent ures Hke the 
Liberian one— HSP con afford 
to look tor greater economies 
of scale by seeking acquisitions 
among the 5,000 or so small 
printing companies estimated to 
be at work ha the London area, 
Meanwhile, Button is working 
on setting up a direct computer 
link with some of his tagger 
customers so that orders and 
stocks can be turned round even 
more qotdsty. 


EDITED BY CHRISTOPHER LORENZ 


The allowances that may 
be set against tax 


THE trading results of your 
business are not necessarily an 
accurate guide to how much tax 
you have to pay. 

The gap between your 
accounting and tax position was 
narrowed, but by no means 
eliminated, by the changes 
introduced in the 1984 Budget, 
such as the abolition of lax 
relief from the effects of infla- 
tion on the value of trading 
stock and the reduction of tax 
allowances for the cost of 
buying fixed assets. 

Your business accounts never- 
theless form the starting point 
in calculating taxable income. 
Taxable profits must be 
adjusted in two ways. They 
should be reduced by the 
amount of any income included 
in the profit and loss account 
which is not strictly earned from 
your business activity. Such 
income — like interest earned 
on the deposit of surplus funds, 
for instance — will be taxed 
under different rules. 

Your taxable profits must 
also include certain figures 
which you would normally 
deduct from your trading 
results, but which are not 
allowed to be deducted for tax 
purposes. These non-deductible 
charges include depreciation 
and entertainmen t spending, 

though you are allowed to de- 
duct the latter if it is for 
entertaining staff, overseas 
trade • customers or foreign 
government agents. 

Depreciation is charged! on 
fixed assets like your factory, 
delivery van or process plant. 
Although asset depreciation is 
non-deductible, you can claim 
tax allowances for the cost of 
buying certain kinds of assets 
like plant and machinery, indus- 
trial buildings, know-bow and 
research spending. 

Until 1984 the allowances 
were generous. The whole cost 
of machinery and plant and up 
to 79 per cent of the cost of 
an industrial building could be 




1 1986 the immediate deduction 
will have fallen to 25 per cent 
and 4 per cent respectively. 

If you cany on business on 
your own account, your busi- 
ness income remains taxable at 
the personal tax rates of up to 
60 per cent, despite this reduc- 
tion in tax allowances. 

However, the rate of corpora- 
tion tax paid by a company has 
been reduced from 38 per cent 
to 30 per cent if It has profits 
of £100,000 or less. 
For companies with profits 
of £500,000 or over the tax rate 
will have come down between 
JI8B3 and 1986 from 52 per cent 



to 35 per cent Between the 
£100,000 and £500,000 profit 
bands, tax is charged at a 
marginal rate which is being 
reduced over the 1983-86 period 
from 55 per cent to 36.25 per 
cent. 

As your business's nominal 
tax rate gets higher, so does the 
share of the cost borne by the 
Government when you purchase 
a tax-allowable asset. 

If you can bring a capital 
expenditure programme for- 
ward before April 1 3986, you 
may get higher tax allowances. 
Moreover, those allowances will 
be worth more to a company 
subject to higher tax rates. 

On the other hand* if you can 
legitmately defer income until 
after March 31 1986, it may be 
taxed at a lower rate. 

Expenditure on repairing an 
asset as opposed to buying a 
new one or improving an exist- 
ing asset con still be deducted 
in full for tax purposes. It is 
therefore important that your 
records are detailed enough to 
identify this type of spending. 

If your business has run at 
a loss, . or if dhe adjustments 
that must be made for tax pur- 
poses produce <a loss, you can 
set the deficit against other in- 
come (and, in the case of a com- 


for the current and certain 
other tax periods. 

Generally, the earlier you can 
use the floss the better. If you 
are entitled to carry At bade to 
earlier periods, you may receive 
a tax repayment plus tax free 
interest on it. If, however, you 
cannot use the loss immedia- 
tely* you can only carry it for- 
ward and set it against future 
income from the same business 
activity. 

Malcolm Gommie is Director 
of Notional Too Services at 
KVG Thomson McLintock--- 

Malcolm Ganunie 


Announcing Londons to Business Computer Week 



Brin'.; this iuIviti i-cmeni lor I rec Show enlry. 

The I .ondon Kum»c*s Computer Week. C’hatsworth I loiHc. 

1. ondon Bund. 1 w iekenham T\Y 1 3SZ. Telephone 01-891 ;"><)ol. 

\. . niic uiu!i. :' ■ -i i-. .ultuhn-f!. 


A SONNY FUTURE 

Marketing Company engaged in 
Residential* Commercial, 
Industrial Property and Financial 
Services requires partner to be 
based in Spain. Equity 
participation £15,000 
Plaasa reply in str/etast confidence 
to Box F5747. Financial Tbnoa 
10 Cannon •&. London EC4P 4BY 


LEADING SUPPLIER OF 
SPORTS TROPHIE5, AWARDS 
& COMPANY PROMOTIONAL 




Wishes to talk to a company 
with a view to expansion in 
this very lucrative market. 
AMALGAMATION — SALE 
PURCHASE — CAPITAL 
INJECTION — Ail Considered 
Wine Box FS741. Financial Times 
10 Cannon St, London EC4P 4BY 


THE COMPLETE 
BUSINESS FACILITY 


ii imwit tcantoom, asnfesosce at meeting 
bcJuo anhlfc rax our dtpn com! Lomta* 
riSra. Fb 2 sSJaartaTvivice* jwifaUe indting 
■ntnaiKRS sjkot or use as 

nfl orafc a™ cotar onxnirv 
2BoficriSq-LctifceWCl 

01-5804766 

TOac 24650 BEDSQG 


GOLD - MINERAL MINE 

Licensed in Cota redo. USA 
US$2Vn needed to get mine into 
good production and operation 
Excellent payback to investor 
Top conservative, experienced 
management In piece 
Principals, Investment managers or 
tankers only should write air mall: 
J. N. Welle ft Company. Inc 
210 West 22nd St, Oak Brook 
IL. USA 00621 


Red Deer Breeding 

Business venture breeding high 
quality Red Deer in England and 
Scotland seeks propositions for 
future involvement or control- 
ling interest. 

Apply first instance to: 

CHATER & MYHILL 
(Dept WR), Sussex House 
Hobson St. Cambridge CB1 INj 


£250,000 

Required by Financial Services 
Group to purchase a Freehold 
Property for further expansion 
Equ ky /secured loan available 
Principals only please to: 
The Chairman, Box FS745 
Financial Times 

10 Cannon St, London EC4P 4BY 
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Business Opportunities 

COMPLEMENTARY 
PRODUCT LINE WANTED 

Extremely well introduced Italian Engineering Group selling to 
OEM, seeks additional product lines for Italian market compatible 
with its existing capacitors and integrated circuits business. We 
will consider acquisition of the Italian subsidiary, a joint Venture. 
Licence, Distribution arrangement or other form of co-operation. 

Write Box F5428, Financial Times 
10 Cannon Street, London ECAP ARY 


Businesses For Sale 


ESSEX COMPANY 

Convenient?/ situated for M11/M2S. 
clfars warehouse and distribution 
facilities together with computerised 
order processing, sales ledger, 
credit control and collection services 
lor FMCG products. 

For further details write: 

Box F57-S?. Financial Timas 
10 Cannon St. London EC4P 4BY 


INTERNATIONAL 
TRADE COMPANY 

has substantial funds available 
to finance Nigerian Trade 

Exports In iniM finance., 
documentation and procurement 
Principals only write Box FS537 
Financial Times 

19 Cannon Si. London ECdP dBY 


LOOKING FOR ACQUISITIONS? 

Over 450 opportunities lo *a}nire pnn* 
aouu in or biiwira awn were ireMjblc 
Ini jwr. Goa IAS pi. 

Free temple oac m rrodacf&y offer Jmm: 
Businas Seen* 

& lasoheucy Supplement 
29 BeUMn Street. Bristol BSt 1SE 
TA (0272) 272250 


Two Senior Executives 

With successful track, record of 
marketing building products, seek 
consultancy assignment or part-time 
involvement with companies in need 
of sharpening their marketing effort. 

Write Bov F5730. Financial Times 
10 Cannon St. London ECdp 4BY 


Small Privately Owned 
Yacht Building 
Company 

With first class International repi/rs- 
tiori seeks capital investment for 
development of new modeis/mar- 
keta. Equlty/active participation are 
possible for right applicant. 

Write Boa F5743. Financial Tunes 
10 Cannon Sc. London ECdp 4BY 


COMPACT DISC Digital AntDo — Invest- 
ment (£ 10 - £30.000) required for 

successfully tested catalog n® publication. 
■0483) B10111. 


Holiday*— Leisure A Catering complexes 
tor sale UK vide from £40.000 to 
ml HI oita. Ask for free brochure. Setting 
— buvhto— raisins Bnsoce, contact Busi- 
ness Sales t Notts) Lid. 42 Goose Gate. 
Hoddev. Nottingham. Teh (0602) 
SC 2090. 


Businesses Wanted 

SNOOKER/SOCIAL CLUB 

WANTED 

for substantial PLC client 

Minimum 12 tables with lounge bar and scope for development 
of other leisure/social activities in good residential or cotnmer* 
coal locations anywhere in England and Wales 
Confidentiality observed if requested 
Contact retained agent, W. R. Hillary FRIC5 


1 WjUiam 

m 1 I T 1 1 A U V i 

CHARTERED SURVEYORS 
LEISURE PROPERTY SPECIALISTS 

■ . IrULLrvK I 

■ & Companv 

91 Crane Street Salisbury SP1 2PU 

Tet 0722-27101 



DISTRIBUTION 

National company seeks expansion b yway of acquisition of 
companies involved In the distribution o: 
ir PIPE. HOSE AND FITTINGS 
★ INSLUATION MATERIALS 
Companies should have sales of £1 million plus. 

Purchase consideration could be cash and/or quoted equity. 

Reply in confidence to Managing Director . 

Boa G 10795, Financial Times. 10 Gannon Street. London ECdP dBY 


PROPERTY 
1NVESTMEHT AND 
DEVELOPMENT 

Established group having sub- 
stantial interests in property 
investment, development, and 
dealing wish to purchase addi- 
tional company with similar 
objects as a vehicle for further 
expansion. Enquiries are invited 
from companies with accumu- 
lated trading losses available for 
tax purposes. The existence of 
agreed capital gains losses in 
addition would be an advantage. 

Particulars in strict confidence ro: 

Box G 70796, Financial Times 
10 Cannon St. London ECdP dBY 


COMPUTER 
RECRUITMENT 
AGENCY WANTED 

We are seeUng to acquire part or 
die whole of a successful recruit- 
ment business operating in the 
Midlands or South ol England. The 
preferred business would have 
sound rasnsgemem and be under- 
taking contract placements in addi- 
tion to traditional recruitment both 
in the UK and overseas. 

Principals only should reply to: 

Box G 10804. Financial Times 
TO Cannon St. London EC4P dBY 


Electronics Companies Wanted 



Box 010794. Wnw^ITJ'S'*.—. 
SO Cammorn Street. Lradoo EC4t» 4BY 


MAJOR FIRM 

Involved in insurance broking, life 
assurance, unit trust advisonr 
services, pensions and benefit 
consultancy, seeks acquisitions 
Commissi an /fee income between 
£250,000 to E6m pa considered 
Write Box GT02B0. Financial Times 
TO Cannon St. London EC CP dBY 


U.S. COMPANIES 
WANT PARTNERS 

Ws have a list of companies in the 
USA that want acquisitions. 
Joint-ventures and private partnors 

Dublin Group Inc 
PO Bo* 604 
Dublin, Ohio 43017 
Attn of Hod Kincaid 814-764*0089 


WASTE CONTRACTORS 

Large Waste Company wishes to 
expand by acquisition of smaller 
firms up to £2m turnover 

Write in strict confidence to: 

Box G10BQH, Financial Times 
10 Cetmon St. London ECdP dBY 


TRANWTOOTIHAULACBJ VEHICLE FLEET 

required. With or without property. 
CoflfldcflUsIrtv assured- M, Harrison, 
lei: BarUSton 0078139) 2989. 


FINANCE 

COMPANY 

WANTED 

Up to £5 million capital 
available for the purchase of 
ail or a substantial part of a 
UK Finance Company 
with a sound diversified book 
of commercial loans 
and hire purchase. 

Licensed Deposit Taker 
preferred 

Write Box G 10712 
Financial Times 

10 Cannon St, London EC4P 4BY 


NORTH-WEST 
CONSTRUCTION GROUP 

Wishing ro expand by acquisition 
requires building companies with 
turnovers circa Cl -2m in Lteds. 
Bradford. Stoke and West Midlands 
areaa. Companies in trading diffi- 
culty will be considered. 

Write Box G 10773. Financial Times 
10 Cannon St. London ECdP dBY 


RECOGNISED 

BANK 

Seeks to purchase company 
actively engaged in the 
SECOND MORTGAGE 
LOAN MARKET 
Please write to: 

Box 00007, Financial Times 
TO Cannon St. London EC4P 4BY 


LEASING COMPANIES 
or partfaBoi reqvired 

ANY 5IZE IN EXCESS OF 
£i MILLION CONSIDERED 
Write Box G 10808 
Financial Times 

10 Cannon St. London ECAP ARY 


Businesses For Sale 


ROAD HAULAGE BUSINESS "To ' Southern 
England Mr nk. 7 la £1 3n. Write Box 
10 c ““°- 



International 


4-STAR 

SWISS HOTEL FOR SALE 

Brand new Chalebstyle Hotel 
tor sale in beautiful Alpine resort 

35 bedrooms. sauna room, 
restaurant, exercise room, stubli 
bar, owner accommodation, lounge, 
staff accommodation, seminar 
room, laundry, underground car 
park. Price £2.959.000. includes 
goodwill and contents. Owner 
would also eonsider partnership 
basis. 

TEL: 01-229 9485 


.Linda 
Leigh. 

NOON bw 



HambrosBank 

Limited 


Personal Finance Business tor Sale 


On behalf of a client we are instructed to invite offers 


FOR AN 
PROFITABLE PEF 




TTT 

ITT 

JjlL 

id 


siiUMi 


based in the Midlands. Gross receivables circa £2.5m. 


Interested parties please reply in writing to: 

CDD/PHAT 
Hambros Bank Limited 
^ 41 Bishopsgate 

5^ London EC2P 2AA ^ 


High Tech Industrial 
Control Engineers 
and Consultants 

The Joint Receivers offer for sale the business and 
assets of the above company based in Maidstone 
and Kingston-upon-HulL 

* Hardware manufacturing facilities 

* Leasehold premises 
*Vfork in progress 

* Order book 

*Test plant and equipment system 

* Micro processor system design capability 
All enquiries to Andy Child 

or Peter Phillips: 

Arthur Andersen &Co, ' 

1 Surrey Street, fjBSSBSjS 

London, WC2R2NT. KffiljjjdSI 

Telephone: 01-836 1200 IBftMfliii; 


lMelsel Modern 
Furniture Limited 

for sale asa 
going concern 

Manufacturers of completed and self-assembly bedroom 
furniture operating from substantial freehold premises in 
North London with established customer base. Turnover 
for 1984 approx. £6m. 

Offers are invited for the business and assets, including 
premises, stock and work- in -progress, plant and 
machinery order book, designs etc 

Further information may be obtained from the 

Joint Receiver and Manage^ 

PRCoppFCAFCCA Crete!). 

8 Baker Street, London WlM IDA. 

Telephone 01-486 5888 


Richmond Electronics 
(Markyate) Ltd - Herts. 

The business of this leading manufacturer of 
electronic aircraft and ground equipment is for 
sale as going concern. Turnover e £1. 75m. MoD 
approved to Def. Standard 05-21. Substantial 
order book. 

All enouirles should be 
I made to: 


Cork Gully 


The Joint Receivers and 
Managers. M. A. Jordan and 
J. M. Iradale 

Cork Gully (Quoting Ref 404) 
Shelley House 
3 Noble Street 
London EC2V 7DQ 
Telephone: 01-906 7700 
Tetau 884730 


THE BAIHCO'X 
GROUP LIMITED 

(IN RECEIVERSHIP) 

A fully integrated bullion trading, processing and maim factoring 
group for sale as a ping concern. Includes precious metal chain 
manufacturing business in Ruthin. North Wiles, large capacity 
hydro- me mil mpcul gold and silver refinery in Ruertorough. 
Headquartere in Stratford, East London. 

For Timber details contact: BHUultins or J Sodee. Price Uktcriionse, 
l Somimaek Toros. 32 London Bridge Sire*. London SE1 9SY. 

L. Telephone 01-467 89® Tdec 884657 


FOR SALE 

Long established 

SECURITY SERVICES COMPANY 

Operating in south of England, providing Guarding and Patrol 
Services, key holder, etc. Turnover m excess of £1.5m. 
Excellent growth potential. 

Write Box GluBOQ. Financial Times 
10 Cannon Street, London ECdP dBY 


LONDON riJ 

FOR IMMEDIATE SALE 

Established and highly respected 
manufacturer of Cadica outsize 
garments 

Sales ol million per annum 
generate high margins currently 
running wirt a clean sleek pos- 
ition. Mark at ad extensively through- 
out the UK also with some 
substantial export business and- 

K een rial for growth. Goodwill of 
«l, along with established 
customer network. experienced- 
contracted sales agents and long, 
established outdoor workers etc. 
further derails for chase genuinely 
interested, contact: 

MR. R. W. HAYNES, 

TR1LA1NE LTD, 

52. Mortimer Street 
London WIN 7DG 
Telephone: 01-580 2283 


HEAVY TRANSPORT 
GARACE PREMISES 

Hurley near Colethill, 
M6/Md2 extension. N Warwickshire 
Approx I 1 * acres, 7.000 sq ft. Three 
pits, paint shop, fuel pumps. MoT 
station, largo concrete, tarmac area. 
Permission extra waritshop. Sale as 
a going concern, or premises only. 

Evenings: 0564-42226 


FINANCIAL 

NEWSLETTER 

Established and with- an 

EXCELLENT TRACK 
RECORD 

Principals only please 

Write Box 010733; Financial Times 
10 Cannon St. London BCdP 4BY 


Heating Engineers 

Sussex 

This engineering Ann is offered for sale as a going concern. 
The company installs and services heating, electrical and 
ventilation contracts. 

Principal features comprise: 

* Annual tumover£1.9ra 
& Premises 

For further information please contact: 

TL H. Oldfield 

Peat, Marwick, Mitchell & Co. 

1 Puddle Dock 

London EOV3PD 

Telephone: (01) 236 8000 Telex: 8811541 


PEAT 

MARWICK 


Richmond Precision 
Engineers Ltd - Luton 

Business for sale as going concern of precision 
engineers and fabricators, MoD approved to Def. 
Standard 05-21. Turnover £2JSm. 

Also manufacturers of Hudson Wharton winches 
to military, commercial and offshore use. 
Turnover £lm. 

150 PERSONNEL SUBSTANTIAL ORDER BOOK 


Cork Gully 


All enquiries should be 
made to: 

The Joint Receiver* and 
Managers. M. A. Jordan and 
J. M. Iradale 
Cork Gully (Ref: 404} 

Shelley House 
3 Noble Street 
London EC2V 70Q 
Telephone; 01-606 7700 
Telex: 884730 


Knight Frank 
& Rntley 

ABERDEEN 

PRIME CITY CENTRE HOTEL 
106 Bedrooms 

Cafe Bar Restaurant Main Bar 
Function Room Meeting Room 
Night Club Six Offices 
Management Flat Staff Flat 
FREEHOLD AND CONTENTS . . . £950,000 

20 Hanover Square 01-629 8171 

London W1R 0AH Telex 265348 


STEEL FABRICATION 
COMPANY 

S.W. SCOTLAND 


Specialising in steel structures for 
agriculture and small industrial 
units, and a subsidiary of a Public 
Group, tha company has a profitable 
track record, excellent manufactur- 
ing facilities, including overhead 
crenoega, and Its own vohicle fleet. 
On 2 acre site with approx. 40.000 
sq ft factory and approx. 4,000 sq ft 
office buildings. Currant manage- 
ment available. 

OFFERS AROUND £225.000 
All enquirioi ro.' 

5. D. Ellison ft Co. (Scotland), 
12 Dublin Street, Edinburgh. 
(031-557 3004) 

Quoting Hat: asraJ 


Computer, Distribution and 
Sendee Company 
For Stic or Merger 

Due to pwidlnc retirement of founder. 
Lone established with wwfcr renew o t 
facilities, a Uipe contracted user base 
and turnover for the current veer In 
excess of £3m. 

For forth rr data. IS. write to: 

Bex dOdOI. Financial Timas 
10 Cannon Street. LMtfOn COOP 4BY 


14th CENTURY INN. thatched roof, near 
HOmten. Devon, a lettine bedrooms, 
restaurant, oofng concern. £ 1 3s . 800 
Ihmmm. Phone: Mr. Thorpe. 0404 
M2 16. 

NURSERY; GARDEN CENTRE. Mid Suffolk. 
Mam road .froeOto 7 7 eCrn, with 
BungMowi site for additional dwelling. , 
Glasshouses, etc- #87.800. Full details; , 
Thos. wm. Gaze A Son. lO Market HUI. 1 
□In, Norfolk. Tef: (037B) 54 mi. > 


OLD ESTABLISHED 
WINE BUSINESS FOR SALE 

Importers & Wholesalers 

SPECIALITY OUTLETS 

Turnover £400.000 per annum 
Raeson for sale ill health 

For details apply: 

Box G 10799. Financial Times 
10 Cannon ST, London EC4P dBY 


MAIL ORDER 

Correspondence school selling 
courses in tha leisure field available 
for sale. Good turnover and- profits 
Recrurrmenr vie national Press 
advertising. Scope for growth in 
home and export markets 

Write Box QKDS7. Financial Times 
10 Cannon St. London ECdP CBY 


EXCLUSIVE 

CHILDRENS WEAR BUSINESS 

IN PRIME POSITION IN AFFLUENT 
SW LONDON AREA 
Well known, long established 
Genuine reason for sale 
Long lease. Price £60.000 inc lease, 
goodwill, f&f plus SAV 

Write Box G 10902. Financial Times 
10 Cannon Sr. London ECdp dBY 


Electrical goods 
importer 

With turnover approaching £5m 
Well managed with profits of 
six figures 

EQUITY FOR SALE 

Write Boa Q10003. Financial Times 
TO Cannon St. London EC4P dBY 


F. Clay Group 

Birmingham , 

The long established businesses of F. Clay Group areoffered 

for sale as a goingconcem. The businesses comprise: 

Building Contractor 

* Annual turnover £6m 

* Substantial contracts at various stages- 
ofcompletion 

* Several freehold investment properties 
% Plant and machinery 

Quality Joinery Business 

* 15,000 sq.ft- freehold factory with 

office accommodation 

* Plant and machinery 

Enquiries to: 

R.J. Dickens FC A 

Peat. Marwick , Mitchell & Co. 

45 Church Street 

Birmingham B32DL 

Telephone: (021) 233 1666 Telex: 337774 


PEAT 

MARWICK 


Precision Engineers 

Sussex 

This precision engineering business is offered for sale as 
agoing concern. Principal features comprise: 

* Annual turnover £3. 4m 
Manufacture of precision tools 

sk Metal fabrication 

* Sheet metal work 

3k Freehold premises .. ... 

For further information please contact 
W. F. Ratford 

Peat, Marwick, Mitchell & Co. ■ . 

1 Puddle Dock 
London EC4V3PD 

Telephone: (01) 2368000Telex: 8811541 
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PEAT 
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Foundry 

Sussex 

This non-ferrous metal foundry business is offered tor sate 
as a goingconcem. Principal fearurescomprisc: ' " . 

TfcAnnual turnover £420,000 - * - * - 

* Leasehold premises - ’• « 

For further information please contact: 

W. F. Ratford * l;‘. , [/ '%. X • 

Peat, Marwick, Mitchell & Ca.- : J ; . :• * .i : f • • * 

1 Puddle Dock ’ • v- - : - - c 1 ^»- .- • ' ; 

London EC4V3ED • 

Telephone: (01) 236 8000 iyatS81154i . . 


PEAT 

MARWICK 
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Hart Brothers Holdings Ltd 

Barrhead, Glasgow 

The business of Hart Brothers Holdings Ltd isofferedfor 
sale as a going concern. Principal features comprise: 

3 fc Annual turnover £4 .2m 

* Bonded whisky warehouse 
3fc Bottling and blending plant 
=5= Own brand names 

# Established vintners business 
=i« Investors’ warehousing 

For further information please contact: 

Archibald S. Gray 

Peat, Marwick, Mitchell & Co. 

135 Buchanan Street - 

GlasgpwGl2JG .... 

Telephone: (041) 248 7676 Telex: 779271 


PEAT 

MARWICK 
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For Sale — Leading Export Finance House 
Price £750,000.00 -£1 million 

Outstandingly successful Export Finance House with 

r° I 2SL°i>/ Sh 2' t if m r «2 >lvill 8) te EEC, TJSA 
Impeccable track record. Annual turnover -"S’ 

£20 million. Annual net profit before tax £150 

a ajjffgL* £ * W0Mft PMend 

Principals only please icrite to Box G10SOS 
Financial Times, 10 Camum Street, London ECAP 4BY 


Substantial Private Group of Companies 
is selling its peripheral business in the 
CONSTRUCTION SECTION 

These Include: .* <•' 

Turnover. Ct^m pa • Cmwt w..,.. n ^ 

.u lt 0 ,»c and company . : 

«aas - : ' 

For further tiutaiU please tdephonc: (Mqj 5«2Z77 . 
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THE ARTS 


Art /William Packer 


The haunting vision of Francis Bacon 


To the wider British public 
Francis Bacon is an artist more 
controversial in 'his reputation 
than popular, but those with a 
closer interest in hs work and 
knowledge of hs achievement 
over some flit* years ade not 
surprised that at the age of 76 
he should be allowed the rare 
honour of a second major retro* 
specdve exhibition at theTate 
(until August 18; then on to 
Stuttgart and Berlin). 

Since that first show In 1962, 
which even then confirmed his 
stature as one of the most sig- 
nificant of modern painters, he 
has continued if anything more 
prolific. Us work larger in scale 
an dextended further by* the 
almost habitual use of the dip- 
tych or triptych arrangement; 
and now a definitive mass of it 
has been assembled for the first 
time. 

It makes for an extraordinary, 
astonishing and at time exhil- 
arating experience, and our 
fhflitifg most go not just to the 
Tate but to the sponsors. Global 
Asset Management; for bring- 
ing it about, and to 
Thames and Hudson too, for 
their collaboration with the fine 
catalogue. 

We have it on the personal 
authority of our Minister for 
the Arts, no less, delivered in 
the public prints and on. tele- 
vision in recent weeks, that in 
Frauds Bacon we have the 
greatest painter alive today. A 
large claim indeed, but it is one 
widely shared, most especially 
abroad, and there is nothing at 
all Incongruous in the Tate's 
Director, in his short catalogue 
introduction, citing Rembrandt 
and Van Gogh among Bacon’s 
true peers. But Mr Bernard 
Levin, who was die Minister’s 
interlocutor on one television 
occasion, could only respond 
to thiA considered and serious 
judgment with dismissive scorn. 
Tim exchange was most reveal- 
ing, for here we saw clearly yet 
again the great divide in. our 
native cultural life between 
those who have eyes to see and 
those who have not. 

The problem with which 
Francis Bacon faces us in his 
art if the problem of imagery 
so strong in its superficial 
presence and immediate impact 
that even those who are now 
fami liar with it, and have come 
to accept it, have needed time 
and application to see beyond it 
and so move deeper into the 
work. Those blessed with less 


visual, more literary habits of 
interpretation and more literal 
a cast of mind can think of 
nothing, as they can see 
nothing, more than the appa- 
rent violence, done the human 
figure, the gratuitous, arbitrary 
distortion, an easy, pitiless con* 
tempt for the human condition. 
What seems to be the message 
is to them everything. 

If there were nothing more 
to it than that, how could we 
not agree with them in reject- 
ing what merely disgusts us, 
and distrusting what we cannot 
see. But of course there is 
more to it, much more: a mere 
talent for grotesque invention 
never made a painter great, and 
as with all forms of art it is 
what the artist does with his 
image and his imaginative 
material in formal terms, how 
he makes it, puts it together 
and disposes it, that is the real 
test. 

The question is never one of 
content nor of form alone, but 
always of form in relation to 
content, qt what the work is 
quite as much as of what it 
might also be in its imaginative 
reference and suggestion. From 


a sense overall of quizzical and 
relaxed detachment. 

In short, it seems suddenly 
to be so much more straight- 
forward than we wonld ever 
have thought it, portraits to 
be read not as moralities bur 
seen just as portraits, touching 
and exact. And so it is with 
even the earliest work, that 
was once so shocking and now 
fills the first four rooms at the 
Tate to give us the essence of 
that exhibition of 1962. I can 
remember that my own clear 
feelings of shock ea exci tem ent, 
but also my recognition of a 
consummate handling of paint, 
and passages here and there 
were extremely beautiful. The 
excitement remains, but not 
the shock, and the painterly 
authority and the physical rich- 
ness and beauty of the surface 
of these canvases are in- 
escapeable. 

Bacon had returned to paint- 
ing in 1944, having destroyed 
or disavowed his earlier work, 
and then been inactive for a 
year or two. He showed hims elf 
immediately to be a master, 
which is where we come in, 
with the surreal expressionism 
of his figures at the foot of the 

__ . _ ^ . , _ , _ „ . Aiasutr Mutt cross (which triptych is now 

Francis Bacon at his Tate Gallery exhibition in the Tate’s own collection) 

and .the other similar studies of 

this tense and critical relation lesson of alienation, perhaps sinister, crouching, snarling 
the work derives all emotional and despair— the kind of cos^ figures. The imagery then 
force and imaginative profun- mlc desperation that we share becomes more fluid, the touch 
dity. with Vladimir and Estraeon. Or lighter, the mood more openly 

Bacon has often said that his indeed Lear in the wilderness, experimental and deceptively 
work is about nothing other but which painters seem never casual. It is at this moment, 
than itself. There is no specific consciously to engage. It is with the portrait studies, the 
message, programme or polemic when we look at the self-por- Blake death masks and the 
to it, and to look for one is traits of Rembrandt and of Van baboons and wrestlers of the 



Alastmk Muir 


Architectuxe/Colin Amery 

Discipline needed in gardens 

It is the season for the con- walls of mock tufa may sound nursery where garden archi- 
t emulation of the garden. The rather grim. In fact they pro- tectural ornaments and statuary 
annual Chelsea Show — that vide that kind of geometric are displayed. I was interested 
strange national combination of pleasure found in the best in the products of the Land- 
plantsmanship and the Italian Renaissance gardens, scape Ornament Company who 
picturesque — presents the lines of box and gravel and are making replicas and some 
visitor with a series of Weal water complete the list of new garden objets from a new 
visions. Every year there is a elements used by the designers material: Kett Codestone. This 
email section of riie display to achieve their elegant concept, is a version of the old-fashioned, 
devoted to garden design in the It was a great contrast to long-lost Coade Stone — a coni- 
form of drawing, as well as the many of the lusher gardens at position which can be carved, 
range of imaginatively con- Chelsea, but it lacked the sense and will weather attractively, 
ceived model garden layouts. of Irish fantasy that is very It is good to know that a 
fanw-n one of the much present in the work pre- triton's head or a shell basin 

thf^t of SrteniiS seated at Chelsea by Alfred or an obelisk axe now within 
SSfoSu^ed by SenEtoSSh Cochrane, Jeremy Williams and reach of the more extended 
2cK deShsiS Anthony Keane for the first pockets. 
RSJlT'pogeliiwSi^Ropw time this year. If you want your The glimpse of a garden 

of Pa*k landscaped, or an amusing paradise that Clifton Nurseries 
nracti- pavilion or conservatory added offer in microcosm is only a 
W your collection of follies, hint of what could be available 
Dublin -based architects if the general standard of 
ismi^e are the men for you. They seem garden design could be raised 
zX cEfcS to be working on a scale that to their discriminating level. 

SSSSNffSrii iiSfo«S^ 

I should like to suggest to the ^mdooers have atwaysFbeen „. Tbe of J 11 * 

Royal Horticultural Society tt at ftSSSit! have Clifton Nur- M > SlPnJS 
they upgrade the subject of series JO meet tbeir horti- Palumbos Mansion House 
garden design in future shows, cultural needs: a visit to tbeir Square, announced last week. 
This year the drawings on reC entiy much-enhanced pre- marksawise radio a long and 
display were somewhat con- mises Warwick Avenue is inflated battle. The City 

cealed in tbeir own small tent ^ doubly pleasurable. The of London would be well advised 
where there was nowhere to sit architects Jeremy and Fenella study the inspector s report 
or meet the designers for fruit- x>ixon have added a new shop, with some care. It is a careful 
ful discussions. It also seems a an£ j y, ey are casting sensitive a*” 1 intelligent guide to the 
limitation to show plans of ^ yes over the rest of the site, future of the histone quarters 
gardens and a few photographs Nurseries tend to be cluttered of the City, 
without any three - dimensional places, a dulled architectural , it by no means rules out re- 
aids. It is difficult to imagine hand is needed to impose an development, but it calls for 
how a design and its planting elegant discipline. This is care, in future, to ensure that 
would work when you are pre- exactly what the Dixons have surroundings are respected and 
sented with only a numbered done for Clifton Nurseries, that the imposition of over- 
chart of varying species. The shop is an oak pavilion with scaled visions that belong 

There was one fascinating a slightly overscaled roof built somewhere else does not occur 
small town garden: an exercise at right angles to tee green- 

in illusion and perspective bouse. It has the feeling of an The Secretary of State tww 
designed by a quartet of names, agreeable cricket pavilion with ti re 

Boisast. Carter, Fletcher and its Hidcote timber columns and ^ > 


cauvoa, w a me m out uueriy aDsorueu anu unseii- Bw*uiiwBiwaum.ugriw vv‘. rfaiw ntrttar an nm«>rrhv to end the polarisation or 

own, a kind of independence to conscious consideration of Gogh, but for Degas. Tbesr ^arden was fer those Snirov unwortny SitiSm that 1 ms been one of 

shift for itself, and in llie pro- humanity, of reality and what How interesting, and what a of to visit a ftelS useful aspects of the 

cess to exorcise one of those it is to be alive. true measure of the artist whose Arcades of dark green stained ujs posswienow w ' « Palumbo affair 

images which seem to have Bacon is more indirect, or so work provokes it, that we can timber, giant keystones and distinguished shop adjoining th 

haunted his vision for so long, it might seem at first; but the emerge from this great exhibi- - — 


to lay the ghost at last, if only more we look at the work tion with the thought of Degas, 
for a moment The scream, the throughout (especially that of at once the most ambiguous 
disembodied mouth, the teeth the later period) the less sign- and the most accessible of 
like interlocking bits upon a ni Scant the distortion and painters of his time, certainly 
drill, all recur time and again, grotesque rie becomes. It begins the greatest draughtsman and 
and tee popes and animals, too, to seem no more than a mask perhaps the greatest artist. We 
subsumed these 20 years past held up to deflect attention, a think of the speed and the 
in the obsessive, insistent re- defence or smokescreen; and touch, of the experiment and 
invention, restatement of the we begin to realise how calm the adventure: and who can 
figure, isolated and central and self-contained these paint- now say, with his monotypes 
within its circular arena; that ings are, how beautiful and un- now on show at the Hayward, 
might be transparent cell, or farced and natural. There is no that Degas was not the first of 
cage, or tomb. horror or disgust in the later the expressionists. The mark 

Thus the irony teat inevit- rooms at all, but rather an lies on the surface and we 
ably we do begin to read the easiness in the statement, and stand back with the artist, 
work, to draw from it our own familiarity in the imagery, and curious to see what it will do. 


Simon Holt/Bath Festival 


Max Loppert 


newspaper reviewing 


B. A. Young 


Perlemuter/Elizabeth Hall 

David Murray 


'last rTIDSy, IS ine nrai IU rcuwi *•*«* iZL| MMaTW a *(1111 

- ~ ~ sssctMr zurst 

wftifih the main musical armiver- ^ 

53T16S BTC D0iHK CGlraffSlCu lR ^ A irtluwinp Incf war ic own 
• - a r nntt irtifiil iint r . m r lor tllCSG COlUXUDS lRSt yCoT, IS cWu 

lizabeth Hall ruSPSSSSTSE 

*h?«k nocturne in bleached, beautiful 

! SoSdbe told! combinations of sound .and 


silence, with * virtuoso piano 


This marvellous play has not 
been done professionally, as far 
as I know, since the Leather- 
head production in 1966. 1 wrote 
then Shat “ managements in 
search of all-star vehicles should 
hit on Granvill e-Barker before 
we have to sit through the rest 
of Wilde.” Now a company has 
done just that thing and the 
Royal Shakespeare Company 
has filled the stage with star 
playing. There is no perform- 
ance in this production, 
directed by John Barton, that 
is less than excellent. 

The plot is simple, even 
melodramatic. Henry Trebell 
(Daniel Massey) is about to be 
invited to join the Cabinet and 
see through Parliament a Bill 
for the disestablishment of tee 
Church of En gland. A short, 
unserious affair with- Amy 
O’ConneH (Judi Dench) leaves 
her pregnant She goes to a 
quack for what was then usually 
called an “illegal operation,” 
he makes a mess of it and she 
dies. Fearful of tee inevitable 
scandal, Trebell shoots himself. 

What magnifies such a story 
to its ultimate distinction 
is Hariey Gran vil te-Bar&er’s 
superb drawing of the charac- 


ters. and tee quality of tee 
conversation he gives them. The 
play begins almost in Wilde 
country, at a country-house 
party where TrebeU’s chances 
are dtecu*ed, and where 
Trebell begins his brief affair 
with Amy. a mature coquette 
separated from her husband, 
who is a Roman Catholic and a 
Sinn Feiner and lives in 
Ireland. Politics move more and 
more into the foreground. 
Disestablishment was a clever 
subject for Barker to have 
chosen, a matter that must have 
seemed of critical importance 
to most voters, but one that 
would not automatically attract 
support from any political flank. 

The array of Ministers and 
aspiring ministers we are shown 
covets the political gamut — 
Horsham, the Prime Minister 
(an outstanding performance by 
Tony Church), never averse 
from an. easy way out; Black- 
borough, to whom David Waller 
has given a Midland aoceot to 
emphasise his concern with the 
workers; F ar r ant (David Rtf- 
Lick), the sodahte whose 
political judgments are 
expressed in such phrases as 
u He's a good feHow;" Oanftelupe 


^ ^ . „ . . _ _ ^ .... . __ . . . One of tee signs of the 1985 cadenza to crystallise dramatic 

(Charles Kay, another beautiful it is clear that 1926 will not do Snowy-haired and frail — Fourfi still directed the Con- director’s alertness of taste is rhemes suggested earlier, 
vignette), the devoted church- tor such a stoiy, where many or much fratiler than at his last servatoire, and he learned all his choice of Simon Holt (b. in bote works Holt's skill in 

man. the points might then be settled appearance in tee Elizabeth Hall Ravel’s music with the com- 1958) as featured composer — r efining and varying texture 

Mr Massey's Trebell is a on the telephone. John Barton — tee octogenarian Vlado poser himself. four works of his are being forms an essential part Of the 

poUical Bhowoff. He has a way has made tus own amalgam of periemuter returned last Thors- The self-effacing simplicity of played during the course of the listener’s fascination, yet in 

of firing his features, the deep- the two versions. day to play Chopin, Ravel and Ferlemuter*s style is intact, and festival, including the premiere each tee aim is more ambitious, 

set eyes and firm-set mouth, into Christopher Morely and F»urt. The heart of the matter his grasp of strict architectural of a commissioned clarinet and, indeed, more sophisticated; 

a menacing expression and Louise Belaon have designed the is still in him and the fingers proportions — every passage with quintet next Saturday. To the it is the boldness of the gennin- 

driving teem like a battering three scenes, which include a are astonishing — a testimonial its just weight, nothing unduly I wider musical public Holt's a ting idea and the complete- 


distinct character. And so the inspired piece there was a care 
Bath mark of recognition could for attack and colour-shading, 
not have been more timely. highly persuasive, that the 
The two Holt works played in premiere performance bad 


of importance, an unwilling love tested in his stage directions, lifelong loyalty Periemuter re- way, and in Ravel’s Mtmrirs he already recognised as a young performances by Music Projects 

scene with Trebell and a Chopin’s Prelude Op. 28 No 20. mains our great link with tee proved again how tee music i composer of outstanding gifts, under Richard Bernas were 

collapse Into tears when ahe " from beginning to end,” is masters of the French piano; he gleams when its watchmaker's a fastidious placer of notes who authoritative in their grasp 

confesses her pregnancy. There Played hy Christopher Duncan, studied under Cortot when precision-mechanisms are res* i® also a creative voice of and presentation— in tee Lo rea- 
ls a good part for Trefe ell's sister — — — — pec ted. The delicacy with distinct character. And so the inspired piece there was a care 

Frances (Sara Kestelman), who . , which be distinguishes sound* Bath mark of recognition could for attack and colour- sh ading, 

has given up teaching to look Arte riPWQ in hripf levels is probably inimitable. not haTC been 100112 timely. highly persuarive, teat the 

after him. Bote these parts are “ £ * J - J 111 Lmvi ■ • « There were smudges: some The two Holt works played in premiere performance had 

played to perfection. So indeed m. .. . _ . _ . , , . - parsing fumbles, too much Saturday's concert by Music locked. Works by Rolf Gelhaar, 

are the other society ladies, who con ?' s ^ s <rf * lingering pedal (quite uncharac- Projects /Ixmdon at the Guild* Malcolm Scott, and Malcom 

talk as if WUde’s characters had *** a reawl t0 tertsric)? memory-squalls in hall have already been heart I in Hayes, all enjoyable, all no less 

became intelligent. There are JpA will concentrate entirely « arranged. “Une barque sur l'ocfian." “La London. In Mirrvrmoze (1981) eloquent in their presentation, 

also two more important parts music written in tne * valiee des cloches” was magic- a large chamber e n se mb le, helped to make this a new- 

for men, Gordon Gostelow as Belfast-born Kenneth Mont- ally resonant, and “Olseaux mainly wind, constituted in two music concert of genuine 

Amy's husband. Justin, a curt ^£ Bp 8E“ £3SS?*L&: g^r^atoreamtSief con due- triites” perfect The complete roughly equal halves, is used to festival standard. 

22? Sei M&d sS££ &r *’tire P SC* Sdio requenre of dopin’* four 

doctor (Oliver Ford Davies), . r ‘ Orchestra, has been appointed Ballades was not only a feat T y* i i i/'-i , 

is?**? . s.., toy ' s TbSTiiu S? toS' of ■mitt the Sr artist* aed imscai of st.mina.j.ut a lesson in La Boh&ne/Covent Garden 

inquest may prove viteL Sunday evening concerts. director of Opera Northern patrician style, expressively , , .. ■ — — — ■ - ■ ■ — — — — 

The play was written in 1907, ^ Ireland, which is the result of direct and unculttered. AH this Dnilnev Milnoa 

but banned by the censor * the 1984 amalgamation of was received with the wannest iwuney mamma* 

because of its talk of sAortion. English soprano Kym Marsh Northern Ireland Opera Trust admiration; Periemuter as usual «r-h e Royal Opera's latest since the opera is to some 


whose evidence at Wi of eight tee AtoV m 

inquest may prove vitaL aSSTe^SiS conSti *** director of Opera Noi 

The play was written in 1907, ^ s Ireland, which is the res 

but banned by the censor * the 1984 amalgamatioi 

because of its talk of abortion. English soprano Kym Marsh Northern Ireland Opera 
Barker rewrote it in 1926, but Amps has won the 1985 Maggie and Studio Opera Group. 


BASE LENDING RATES 


Arts Guide 


AAN. Bank 121% 

Allied Irish Bank ... 12 J% 
American Express Bk. 12}% 

Henry Ansbadier — 12)% 

Amro Bank 

Associates Cap. Corp.— 

Ban co de Bilbao 

Bank Hapoalim 

BCCI 

Bank of Ireland 

Bank of Cyprus 

Bank of India — .... 

Bank of Scotland 

Ranque Beige Ltd. 

Barclays Bank 

Beneficial Trust Ltd.... 

Brit Bank of Mid. East 

I Brown Shipley 

CL Bank Nede r land... 

Canaila PCflBanetit _. 

Cayzer lid. 

Cedar Holdings 

l Charterhouse Japbet.. 12}% 
Cboulartons** 

Citibank NA — 12}% 

Citibank Savings fl2}% 

Clydesdale Bank 12}% 

C. EL Coates A Col Ltd. 13**, 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 12}% 

Co-operative Bank- _.*12}% 

The Cyprus Popular Bk. 12 1 % 
Dunbar A Co. Ltd. ... 22 }% 

Duncan Lawrie ... 12}% 

E. T. Trust 23 % 

Exeter Trust Ltd. 23}% 

First Nat Fin. Corp_. 13}% 
First Nat Secs. Ltd . ... 2 34% 
I Robert Fleming A Co. 12}% 
Robert Fraser A Ptss. 23}% 
Grindlays Bank .—....432}% 
I Guinness Mahon ...... 12}% 

iHambros Bank 12}% 

Heritable A Gen. Trust 12}% 


■ Hm Samuel S12}% 

a Hoare A Co. 12}% 

Hongkong & Sha n ghai 12}% 
Johnson Matteey Bkrs. 13 % 
Ku owsley & Co. Ltd-.. 13i% 

Lloyds Bank 124% 

Edward Hanson A Co. 13}% 
Meghraj A Sons Ltd-.. 121% 
Midland Bank 121% 

■ Morgan Grenfell ...... I2f% 

Mount-Credit Corp- Ltd. 12}% 
National Bk. of Kuwait 12|% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank IA4L ... 12)% 
Norwich Gen. Trust ... 12}% 

People's Trust 14 % 

Provincial Trust Ltd.... 13}% 

R_ Raphael A Sons ... 121% 

P. S. Kelson 12}% 

Kadjughe Guarantee 13*% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 

■ J. Henry Schroder Wagg 12} % 
Standard Chartered ...||12]% 

TCB 12}% 

Trustee Savings Bar* 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 

‘ Whites way Laidlaw ... 131% 
W miams & Glyn’s ... 12}% 
Yorkshire Bank 12}% 

■ Mamba rs of tha Aceapdns House* 
Comminaa. 

• 7 day deposits W 4 . ' momh 
1 CP,%. Top TTor — £ 2 ^ 00 + at 3 
monila notice Iftt. At all whan 
Cl 0 . 000 + remains deposited. 

* CsH deposits £1.000 and ousr 
B**% grass. 

| 21 -day deports over £ 1.000 

V Mortgage baa* rate. 

" See Provincial Trust Ltd. 

S Demand deposits SV%. 


Music 

LONDON 

Academy of % Martm-in- the- Reids 

directed by Iona Brown. Handel, 
Poulenc and Tchaikovsky- Queen 
Elizabeth Hall (Wed). (9233191). 
Kn altatr QiudierOrdiEdnH&idncttd 


der EH Goren. Avison, Mozart, Web- AnorP and Rflllpt 
era. Bruckner miur). (718345). V ™ ra Da,,ei 

Botterdam, De Doelen- Recital HaD: 


era. Bruckner (Thur). (718345). 
iotterdam, De Doelen. Recital HaD: 
Daniel Wayeiberg, piano, with the 
Daniel Quartet nT| d soloists. Thom- 
as. Franck, Saint-Saens (Tue). 
(242911). 


LONDON 

wtek Confident almost 


QramKn r A reka^ ra CCOdnCtSd VfefwiA 

Kate'Ste SriS 


Stravinsky, Bipfc* , Halstead, 
Sch8nh erg. Queen Elizabefli Hpq 
(Thur): 

New York Fhnbonnooic Orchestra 
conducted by Zubin Mehta. Bach, 
Crumb and Mahler. Royal Festival 
Hall (Thur). 

Ronnie Scotn, Frith Street BhreK La- 
grene, guitar. (4390747). 


Kantnref the ft*rh Collegium of 
Stuttgart conducted by Hehmith 
Rilling with Arleen Auger, soprano, 
JuUa Hamari. alto, AUo Baldiu, ten- 
or, and Andreas Schmidt, bass. Kon- 
zer thaua. (Thur). 


PARIS sooer levivai ol otopparu a gut- 

_ 0 . ... tering comedy of tove, murder and 

t«csar Francirx atradeua, a wont wittt- finguistic mayhem amnmg the logi- 

outMchestration conducted by John cal positivists, with Paul Eddington 

Btmdekin, singing by pie Opera’s a more earth bound George Moore 
Ecoleif ArtLyr ique. with Jean Dean- n than was Mkhari Honton, FeJici- 

inique Borroni/Gerard Paxmectier Kendal deMghtf ui as his retired 
at the piano, produced fin- the first „,Hdaai comedy wife. Peter Wood 

Ssfmrrn 0pBra Caoii « ae directs. (8386404, credit caids 

(29606U). 3798233). 

Debosey^ PfeDeas et Mrtfaamde. Tea- 
tro Alia Scale de MUan production 

with the Paris Opera and the Thek- . , , 

tre Des Champs Eiystos conducted 


PARIS Ed oar 

Ensemble Orchestra de Paris - Fin- terttJ 

la adi a Sinfonietta conducted by Ok- Mahle 

ko Kamu. Paid Tortelier, cello: Si- Maflift fc 


Barcelona: Palau de la Musica: Dallas 
Symphony Orchestra conducted by 
Eduardo Mata with James Galway, 
fhite. Schubert, Griffes, Rodrigo and 


Carlo Meiratti with PeUeas song by 
Laurence Dale/Francois Ie Roux. 
MHlsande by Barbara Hendricks/ 
Odette Affiot-Logaz. DteStre des 
Champs Elysfees (7234777 

VBMA 


belrus, CPE Bach, Scbtaberg phony Orchestra. As BQbao. (Thur). 
(Thur). SaDe Gaveau (5632030). 

Haitrise Bwfio France co n ducted by WASHINGTON 

De Rozel: Caplet, Driibes, Jolivet, . . , „ . . _ _ 

Poulenc (Thur). Saiot-touis-en-tlsle National Symphony (Concert Hall): 
Church (5241516). Conductor, Mstislav Rostropovicb; 

MamUo PoflfaiL piarm - Bach /Tue trombone, Mfiton Stevens; clarinet. 


Mahler (Wed). 

J&5? 0 Baab ^ Uas l J! yi T Staataopen 21 Trovatore conducted 


Chind i (5241516). 

Mamtiio Poton!, p i an o: JBacb (Tue. 

des Champs Eiysfees 

NETHERLANDS 

Amster da m , Chncertgebouw. Recital 
HaD: An evening of Indian muac 
and dance with Narendra Sataju, si- 
tar, Ustad Zandrahmad Khan, <»m» 
and Irehad Hussain Khan, tanpura 


premy urchestra. As Bilbao, ernur). by Guadagno with Tto rnr^Ui- Bor- 
is Goduonov; Aida, Romeo and 
WASHNGTON Juliet ballet by Prokofiev. 

fational Symphony (Concert HaD): (5324/2655). 

Conductor, Mstislav Rostropovich; . , , . 

trombone, Mflton Stevens; darinet, WtSrQStMAMY 

l^ren Kite harp, Dotian Carter; cel- Rrankfiirt, Opera: Dm Pasmaie, La 
to. John Martin: Lumbye, Parris, Boh6me has Peter Helen as Rodolfo 

Weber. Debussy, floccerim. Ravel and Dona Tokody as MimL Falstaff 

ff he); conductor, Mstislav Rostropo- has Louis Qnihco. Walter Raffeiiier 

*Wti»ghte^uic±^aised per- 
S2^S?^?JSS i ’ T1lUr,Kan ' formanceasMaxin DerEreischutz. 

nedy Center ^543776). (25621). 


CHICAGO 


(Mon); Bob van Asperea, harpsi- Chicago Symphony (Orchestra HaD). 
chord. Bate (Wed); The Utrecht Conductor, Erich Leinsdorf: Ali- 
Conservatory String Orchestra un- Bate programme (Thur). (4358122). 


BoIh^uw ms Peter Helen as R od ol fo rragramme from 

art Dona Tokody m MimL Falstaff S^ogbtweek^ repertory Ends 
has Louis Qnihco. Walter Raffeiner jane 15. Lincoln Center (3826000). 

is repeating his much praised per- 
formance as Max in Der fVeuchiitz. WASHINGTON 

(25621). 

Stuttgart WBrttemba r g tac h es Staats- Metropolitan Opera (Opera House), 
tfaeaten Manon Leseant returns The American tear inaodes raperto- 

wflh Ursula Xwwnt eu) Rudiger ry performances of Ldtengrin, Cosi 
Wolanricy. Cov and Pag am of re- ten totte and Simon Boccanegra. 
spectahle standard. (20321). Kennedy Center (2543770). 


aliee des eloebes ” was magic- & large chamber e n se mb le, helped to make this a new- 
lly resonant, and “ Olseaux mainly wind, constituted in two music concert of genuine 
dates '* perfect The complete roughly equal halves, is used to festival standard, 
squence of Chopin's four 

» 0I to^n*to La Bohdme/Covent Garden 

atrkuan style, expressively . , 1 

Erect and unculttered. All this RnHnnv Milne* 

as received with the wanqest KOuney mimes 

The_ Royal latest since the opera is to some 

looked oenovoientiy pleased. revival of Puccini’s opera is extent about the callowness of 

interestingly cast — in the event the young male animal com- 

_ more interestingly than was pared to the female. Ana Maria 

■— — — ra— ii ii planned, following the with- Gonzalez, Spanish born but who 

draws 1 of Gabriela Benackova is mainly active in South 

» # o(\ 35 Mimi» The four Bohemians America, was originally cast as 

May JA — have seldom before looked so Musetta, but moved up to Mi mi 
young in John Copley’s produc- — a pitty, since her edgy, pene- 

- . - Hon (here pointedly rehearsed trating tone and knowing 

by Richard Gregson) or indeed demeanour would be better 

i nunrui sounded so young: maybe none suited to the former role. Hers 

.T ? 1 .. . have truly Italianate weight of was an interpretation minutely 

“**** Ione » for 40 ldeal performance, calculated down to the last 

sober revival of Tom Stoppart s ght- j, ut firing compensation in fragile, mannered gesture, invit- 
terii^ comedy of tove, murder and the form of fresh, appealing ing applause, and correspoad- 
yPH-rif ~ gl ' youthfulness and an imaginative ingly as artificial as the flowers 
cto p^ t rvis ts, witt t ^ul Edd mgton approach to text musical phrase mat Mimi embroiders. Nellie 

SSSSftK and ulttotote toMnine. ilirteioin stepped in aaM^tto 

ty K«»rviai deHghteil mUs retired If the Canadian baritone Gino and rang wite characteristic 

tnindisai comedy wife. Peter Wood Qtiilico threatens to steal the warmth, flair and imagination, 
directs. (8366404, credit cards tfhow as MarceRo, this is Binding these slightly dis* 

3796233). because he has both the easiest parate principles together was 

assignment and the natural Silvio Varviso. one of today's 
gifts for it: dashing good looks, wisest and most practical of 
nsterihm, BriUdca Theatre a swadfbuckling stage manner, operatic conductors, and one 

(Nes 45L The Kiww Opera with the 30(1 wel * frxxtsed, cleanly whose unshowiness means that 
worid premiere of MeravigUa by Ro- Projected tone. But the yojms he is seriously undervalued in 
land Voortmas, with an F-ngfeh h- Hungarian tenor Denes Gulyas a starry world. Occasional 
bretto by- Christiaan m. van- der (Rodolfo), making nis Bnt^n n mwinpw of ensemble mattered 
Eijk. Dnected by Jeroen Lopes debut runs him dose. His little in the face of such innate 
Cardoeo and conducted by Roderick timbre sounded on the thin side un d e rstanding of how Puccini’s 
Shaw. Lucia Meenwsen in the title at first (he took half of the first mus j c works, of such natural 
role of an ageing diva who exists act to settle into the house), but ^ unforced control of its ebb 
solely in the i m a gi n ation of an au- it is uncommonly secure and and flow> The orchestra played 
Marianne Blok well placed— the top C range b eoutifrilly for him, revealing 
Ends June L (240394). out generously. Mr Gulyas uses aU the subtlety of the co^ 

NEW YORK a melting mezro^voTO^^and a poser’s instrumentation while 

gift for colouring notes to covering the singer's 

f*™ Ballet Theatre (Metropoh* unrest many a phrase with words. A most dis t in gni^wi 
tan Opera Hoase): VEkhail Barysh- distinctive eloquence: it is not reading. 

niknv "«rf company, inteiding Na- often that the familiar lines 

Makarova, Cynthia Gregory, have sounded SO freshly minted, 

Patrick BisseQ and Clark Tippet He is also a handsome man and GettV money for 

dance a mixed programme from an easy, humorous naturalistic ttxt 

tbeir eight-week repertory. Ends actor. UK. treasures 

jane 15. Lincoln Center (3826000). With William ShimeU as The J. Paul Getty Trust 

WASHanmu Schaunard the most complex of which, apart from buying up 

wiwnnuiuii ^ four (he suggested much the world's masterpieces, also 

etrapoffian Opera (Opera House), with his guarded greeting on has an obligation to preserve 
The American tour todrtesrenerto Mixed in Act 2), and Matthew artOstic treasures, has given 
Ty nf Best a near teenage cohine. toe £66,000 to the Historic Houses 

fan totte end Simon Boccanegra. ladies may by comparison have Association and £25,300 to the 
Kenredy Center (25437701 seemed a little mature; so be it. National Trust 


(Nes 45). Die Kle m e Opera with the 
world preniere of Mteind^ia by Ro- 
land Voortmas, with an Kngtfch li- 
bretto fiy- Christiaan M. van- der 
Eijk. Directed by Jaoen Lopes 
Cardogo and con duc ted by Roderick 
Shaw. Lucia Meenwsen in the title 
role of on ageing diva who exists 
solely in the imagination of an au- 
thoress, snag by Marianne Blok. 
Ends June L (240394). 

MEW YORK 

A m eric an Ballet Theatre (Metropoli- 
tan Opera House): Mikhail Barysh- 
nikov and company, inteiding Na- 
talia Makarova, Cynthia Gregory, 
Patrick BisseQ and dark Tippet 
dance a mixed programme from 
tbeir eight-week repertory. Ends 
June 15- lincOln Center (3626000). 


Getty money for 
UK treasures 

The J. Paul Getty Trust 
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THE FUTURE OF BRITAIN’S WELFARE STATE 


Tuesday May 28 1985 


Why an overhaul is 


By Michael Prowse 



Lessons from 
Lear Fan 


THE LEAR FAN failure is not 
just another De Lore an 
disaster. Although Northern 
Ireland and the OK taxpayer 
have lost substantially as a 
result of the two unsuccessful 
ventures, there are big 
differences between them. Un- 
like De Lorean, the Lear Fan 
project took in a large amount 
of private sector finance, and 
there has been no suggestion 
that the funds were misused. 
The British Government took a 
considerable time evaluating 
tiie venture before it agreed to 
pot up funds, and the failure 
appears to stem from short- 
comings in technology rather 
than in the market place. 

However, in both cases the 
Government made a major 
commitment to what looked 
even at the time like very high 
risk ventures. In both cases, 
the interests of the taxpayer 
and of the project's backers 
were not identical: while the 
British Government wanted a 
production facility to show for 
its investment in Lear Fan, the 
Americans’ first priority was to 
develop the aircraft; and the 
consequences of failure are 
equally grim. High hopes for 
mote jobs have been dashed in 
an area where they are most 
desperately needed and, 
although workers in Northern 
Ireland have not been given a 
chance to show their skills, the 
region’s image In the inter- 
national market place has been 
further damaged. 

Job creation 

The public sector accounts for 
nearly half total employment 
In Northern Ireland and, given 
the combination of high un- 
employment and cdvil strife, it 
would be absurd to conclude 
from these experiences that the 
Government should not concern 
itself with job creation in the 
region. On the contrary, there 
bas to be a willingness to take 
risks In a bid to generate 
stability and create wealth. 

As a result of the De Lorean 
fiasco, these risks have now to 
be measured against a list of 
guidelines which has been 
drawn up for the future opera- 
tions of tiie Industrial Develop- 
ment Board. Before deciding 
on an investment, the Board has 
among other things to have 
access to relevant technical 
skills and it must make an 
assesanent of management 
quality. Agreements are nor- 
mally to be baaed on the 
principal of phased investment, 
with a maximum Initial com- 
mitment from private Investors. 


Nominee directors have a 
(dearer' role to play and much 
more attention is to be paid to 
the fine print of the legal and 
financial details. 

This Is all very baric stuff, 
and should become standard 
practice in the relevant White- 
hall departments. The good 
news is that Northern Ireland 
is not alone in adopting a more 
critical approach to inward in- 
vestment. In the South, the 
Irish Government bas pot its 
own Industrial Development 
Authority on a tighter rein. As 
a result the Hyster Corporation 
of the U.S*. which has much 
experience of playing com- 
munities off against each other, 
has moved a new investment 
to the Netherlands. j 

Without going as far as Lord 
Broce-Gardyne — who suggested 
in a recent debate that Ministers 
should be required to put their 
own money in such high risk 
projects — there may be other 
precautionary measures to 
consider. In particular govern- 
ments need to be especially 
wary of glamorous, internation- 
ally mobile projects which have 
no roots in local industry or 
markets. The De Lorean venture 
could have been undertaken in 
Puerto Rico as well as in 
Belfast In the case of Lear 
Fan, the original commitment 
was to develop the main manu- 
facturing facility in Northern 
Ireland, but as time went on it 
looked increasingly likely that 
Ulster’s best hope would be as 
a supplier of components to 
North America. Now even that 
hat; been dashed. 

The risks inherent in such 
undertakings are bound to be 
multiplied if the production site 
is selected primarily for 
financial, as opposed to com- 
mercial, reasons. 

PoUcy object 

Who are the main benefi- 
ciaries of these prestige 
projects? The workforce, yes — 
provided that the plans are 
successful. But managers, stock- 
holders and creditors will also 
benefit handsomely from 
success, and are also likely to 
be better able to bear the risks 
of failure. For the government, 
the main policy object of this 
type of financial support should 
be to smooth the path of 
economic adjustment This may 
be best achieved by channelling 
available funds into more 
modest ventures, into training 
and into the i nfr a str ucture, 
rattier than by taking a big 
gamble on a highly visible, 
highly risky one-off venture. ■ 


The jovial face 
of deregulation 


THE British Prime Minister’s 
declared determination to press 
on with her contentions pro- 
gramme is not at the moment 
inspiring much enthusiasm 
among Conservative back- 
benchers. It may be necessary 
to overhaul welfare, and ulti- 
mately helpful and realistic to 
privatise pensions. 

Introducing small airliners to 
dockland, and a lot more big 
ones to the skies of Essex, is 
likely in the long ran to create 
new centres of activity; hut 
with lees than three years to 
go before an election, back- 
benchers with small majorities 
are decreasingly Interested In 
the long run. In the short run 
ail these policie s a nd for the 
moment, the Government’s 
entire approach, are unpopular, 
or at least offensive to vocal 
minorities. They want to do 
something popular. 

Different face 

Happily, there are one or two 
projects, strongly favoured by 
the Prime Minister herself and 
by her closest advisers, which 
would put quite a different face 
on commercial freedom. The 
current drive to legalise Sunday 
trading would fall intn this 
class; but as the Home Secretary 
has pointed out, the law is 
already so widely flouted that 
those who want to shop on Sun- 
days are likely to give credit 
to the traders rattier than to the 
Government 

The licensing laws, on the 
other hand, are still In force — 
except notably, in Scotland. The 
Scottish experience of more 
flexible hours, widely reported 
to have been highly encourag- 
ing, will be officially analysed 
within a few weeks. This would 
be a good opportunity for the 
Government to bring forward 
the statement; promised before 
the end of this year, on its own 
intentions, and declare its hand 
for liberalisation. 

This has In fact become a 
much less contentious subject 
in recent years, with the 
general decline of Sabbatarian 
and other restrictive attitudes 
to innocent enjoyment. The 
brewing industry, which used 
to suffer from what might be 
called a lump-of-trade fallacy, 
and feared that liberalisation ■ 
would simply increase costs 


has now swung round in 
favour. 

The H ceased victuallers have , 
also become much more 
enthusiastic, but they are still 
discussing among themselves 
what form of flexible restric- 
tions they would like to see. 
They are an influential group, 
and the odds must be on some 
British compromise, allowing 
much more freedom within 
still restricted hours. Free-for- 
all is still a term of abuse in 
Britain. 

Mrs Thatcher should 
go the whole way, and in- 
scribe free for all, without 
hyphens, on her banner. 
Residential areas need to be 
protected a gains t noise and 
commotion In the middle of the 
night; but in commercial 
centres, especially where public 
transport is readily available, it 
is as sensible to protect the 
public against alcoholism by 
restricting hours as to impose a 
curfew to prevent burglary. 

A rather more diffirnit sub- 
ject is the liberalisation of the 
granting of licences. Restric- 
tions have created a scarcity 
value for licensed premises 
which is reflected in rents and 
the prices at which, businesses 
change hands. A wider free- 
dom, which is desirable, may 
have to be Introduced rather 
slowly and under safeguards. 

Scarcity value 

The aim should still be 
liberalisation, though, not just 
as a contribution to freedom 
and joviality but to employ- 
ment, tourism and fm com- 
petition. The risks are much 
less than in the current wave 
of fi n an c ial deregulation and the 
popular rewards much higher. 

Another popular piece of 
liberalisation, the end of the 
solicitors' monopoly of con- 
veyancing, is already a matter 
of hot contention within the 
Cabinet. Here again is a popular 
cause where Mrs Thatcher 
should follow her Instincts. If 
residential landlords are to be 
allowed to meet market 
demand, as is rumoured, so 
shoo** pub landlords; if the 
miners’ union is to uo faieu 
down, so should the lawyers' 
union. Deregulation should be 
a cheerful process as well as 
a challenging one. 


A S THE recent VE day 

commemorations 

reminded us. Second 
World War Britain is now a 
distant and unfamiliar country. 

There is no reason why the 
social and economic nostrums 
of the war-torn 19405 should 
have much purchase on the 
problems of the 1980s. Yet the 
form, if increasingly no longer 
the substance, of Britain’s 
social security system was laid 
out by Sir William Beveridge aB 
long ago as 1942. 

An overhaul of the system — 
a re thinking of priorities — IS by 
any standards long overdue. 

Early in June, Mr Norman 
Fowler, the Social Services 
Secretary, will unveil a Green 
Paper, the culmination of 
reviews lasting almost 18 
months. 

He has done nothing to dis- 
courage the paper being 
regarded as a second Beveridge 
report. Yet if the extensive 
leaks are any guide such a 
comparison would be inappro- 
priate. Beveridge was driven 
by a conviction that poverty 
could be eradicated, that state 
charity for the poor could be 
made redundant, and that in 
“ social insurance " a panacea 
was at hand. Mr Fowler 
appears to lack a comparable 
vision: his reviews have been 
dogged by clashes with the 
Treasury and datum that they 
are really a cost-cutting 
exercise. 

Beveridge’s concept of social 
insurance still has appeal. The 
idea was that individuals should 
insure themselves against con- 
tingencies such as unemploy- 
ment, sickness and old age. 
Since this coold not be done in 
private markets, the state would 
play the role of insurance com- 
pany. Everybody in work 
would pay state insurance pre- 
miums called national insur- 
ance contributions. Benefits 
paid out. as in the case of house 
or motor insurance, would be 
an actuarlally fair return on 
past contributions. . 

Social insurance would thus 
differ from charity. Nobody 
whose house bums down hesi- 
tates to demand compensation 
from his insurers and likewise 
nobody who becomes unem- 
ployed would hesitate to 
demand compensation from the 
state. There would be no call 
for meanstesttng: wealth is 
irrelevant, if you have paid the 
premiums you deserve the in- 
surance. There would be every 
reason why NI pensions, un- 
employment benefit and so on 
should be eamlngB-related: the 
contributions or premiums are 
earningsrelated. 

Yet attrac ti ve thongs It 
sounds, Beveridge’s social insur- 
ance concept has proved 
unworkable in practice. As the 
Institute for Fiscal Studies 
(IFS) pointed out last year, 
benefits based on past contribu- 
tions cannot be retied upon to 
meet current subsistence needs. 
The insurance principle is Too 
rigid to cope with the wide 
and changing range of circum- 
stances which can. lead to hard- 
ship.” 

Even by the late 1950s the 
pretence of social insurance 
was apparent: NI contributions 
were levied at the rate needed 
to meet current outgoings — 


Keeping up 
with Harvey-Jones 

The £173^000 Succession Ques- 
tion Is being asked a little 
earlier than expected about Id 
with the appointment to the 
main board of Ronnie Hampel 
and Tom Hutdnson. 

John Harvey-Jones, who must 
rank as one of the best adver- 
tisements for British industry 
in a long time, is not due to 
retire from the Id chair until 
the spring of 1887. 

He is everything that most 
Id chairmen have not been— 
flamboyant, outspoken, and a 
media favourite. Only In ability 
bas he shown much likeness to 
bis predecessors, pushing the 
group's profits over the £lbn 
mark. 

But Harvey-Jones is deter- 
mined to retire as planned. He 
has even bought a new home 
In South Wales in preparation 
— and is apparently already In 
the throes of moving from 
Essex. 

So who will take over when 
he does go in two years’ time? 
Hampel and Hutchison must 


in effect, state charity was being 
financed by general ta x atio n . 
Moreover, an ever-increasing 
proportion of the poor have 
sidestepped the national insur- 
ance fund altogether: today 
about 90 per cent of the unem- 
ployed end 20 per cent of pen- 
sioners rely on means-tested 
supplementary benefit 

Curiously enough, as the 
relevance of the contributory 
principle has faded. Mini sters 
have become increasingly 
vigorous in its support They 
repeatedly deny that NI con- 
tributions are just another tax. 
Yet this Government has done 
more than most to eliminate 
the insurance content It has, 
for example, abolished earnings- 
related sickness and unemploy- 
ment benefit even though con- 
tributions are based on pay. 

Mr Fowler’s Green Paper is 
expected to cap this by an- 
nouncing the phasing out of 
the state earnings-related pen- 
sion scheme (Serps) and simul- 
taneously re-affirming the 
Government's belief in the 
contributory principle. The 
danger is that the outmoded 
rhetoric will prevent the logical 
fusion of NI contributions and 
income tax: 

Beveridge’s vision has also 
lost relevance because of 
structural changes in the labour 
force. His typical worker was 
a full-time male supporting a 
dependent wife and children. 
Yet, as Ms Lesley Rimxner of 
the National Consumer Council 
(NCC) has pointed out, mar- 
ried men with dependent 
children and non-working 
wives now represent only a 
fifth of the male labour force. 
There has been a huge growth 
of female and part-time workers 
who are not well covered by 
the NI system. 

Beveridge also assumed that 
provided a man had a full-time 
job he would be able to keep 
his family out of poverty. Yet 
a prime focus of the (frees 
Paper will be how to help the 
working poor. Wages are suffi- 
ciently low and our definition 
of poverty sufficiently en- 
lightened that the low paid witii 
large families can be worse off 
than pensioners or the unem- 
ployed. 

If social insurance is dis- 
carded as a solution to Britain’s 
welfare muddle, what are the 
remaining options? Two are 
usually cited: greater reliance 
on universal benefits and more 
means testing. 

Child benefit of £685 a week 
paid to the mothers of 12m 
children is the prime example 
of a universal benefit: it is pay- 
able regardless of a family’s 
wealth and regardless of NI con- 
tribution records. Supplemen- 
tary benefit for the non- working 
and family income supplement 
(FIS) for the working poor are 
prime examples of means-tested 
benefits — independent of con- 
tribution records but withdrawn 
as income rises. 

Means-testing — what Mr 
Fowler would rather call selec- 
tive targeting of assistance— bas 
come under relentless attack 
from various pressure groups. 
They argue, with some justice, 
that It is impossible to with- 
draw a benefit from somebody 
as his other sources of Income 
rise, without damaging his in- 
centive to earn that income. 



hibitvre. It. helps the poor In responsibilities.^ - 

the most expensive way imagin- Other Green Paper proptmla j 

gbi e by helping everybody will be wore v. ^^je. 

dse just as much at the same elimin ation t rflOO P^ 1 «nt rate 
time. Even a very low dividend rebates, for examp^lras less, 
of about £20 a week, which Is to do witii so^secur tty tfr 
not reaHy even a subsistence form than with the Goran. . . 
income, would require a basic mentis, attempt to^ mirease the - 
rateaT tax of 45-50 per cent accoimteM tiy of l ocal antiiorir - 

The problem for Mr Fowler ties. If everybody,. , howrever ; 
and other reformers Is that none poor, has tomert^eof thgr 
of the three available options — housing costs, it is hoped -the 
cnHni insurance, means-testing relative profligacy of soxne oou^. 
or universal benefits — Is pax- cils win become a matter of - 
ttenlariy palatable. La the Green wider concern. T 

Paper tfaeGoramnent tmsur- Mr Porter's Green • Paper . 
prisingjy perhaps, *s likely to faees two clem- dangers.. The 
declare Its adherence to all first Is that the howls o£ the :.: . 
three approaches, even though losers may swamp ™y -appro- 
they are mutually contradictory, datum of its virtues: Itwai be 
because this will be the best written off as a som ewha t oft-.-, 
way to fyrfgfri critics from aH lous cost-cutting exercise. The 


parts of the political spectrum, . second is that -it. wfll fafl to . 

Thus Mr Forter » likely to delineate clearly enough a new; : 
praise the contributory and perhaps more modest, ; 
principle, declare child benefit “ post-Beveridge role .for -the 
sacrosanct — a useful way of welfare state. ' V' ‘ 

helping the puddle classes afio- -One such post-Beveridge nine-; 
cate income more efficiently print was. set out last . year. hy. 
over their life cycles — and the IFS;- The- st ate, it~ argued, 
sharpen up the tapers on supple- .should provide no thing beyond . . 
mentary and housing benefits, a safety net -At .present .‘-toe- 
in short he wiH attempt to social security syrienv. viewed t 
muddle through with the exist- simply as ; a protection : from 


ing compromise. 


poverty, is grossly inefficient: 


. Although the poverty trap 
affects relatively few families 
— a few hundred thousand — It 
is still severe.- The earned in- 
come of a couple with two chil- 
dren can rise from £50 to £120 
a week and yet because of the 
withdrawal of FIS and housing 
benefit and the onset of- taxa- 
tion, the family may end up 
only about £2 a week better off. 

There is a second chronic 
problem. Means-tested benefits 


turn of supplementary benefit in 
favour of a new "income pro- 
tection plan" which would pay 
benefits irrespective of indivi- 
dual circumstances. More- 
radical still are the proposals 
of the Basic Income Research 
Group (BIRG). Its aim is: “To 
guarantee to each man, woman 
and child the unconditional 
right to an independent income 
sufficient to meet basic living 
costs. Its main purpose would 


Of course, there will be win- only 59 per cent of pensions, 
ners and losers. Broadly, the 46 per cent of NI benefits, .32 
old and the young wfll be per cent of FIS and housing aid 
squeezed to release resources and 22. per cent of child benefits, 
for poor families whether or not are actually needed, cl a im ed the 1 
the breadwinners have Jobs. IFS, to keep the recipients out 
FIS is to be upgraded and called of poverty. . ; - 

Family Benefit while the un- l£ scarce resources were-' used. . 
employed with families are to more efficiently — if, looking 
get more help through Family forward a few years to- ${£ 
Premium. The' Government is computerisation of the tax ana 
tacitly accepting that the exist- benefits systems, all benefits--., 
ing supplementary benefit scales (including basic penrinns^and . 
do not adequately reflect tiie child benefit) were ' mean* 
cost of children. . tested— up to £Ufcn of the£40hn. : : 

The expected shift in priori- social security budget could be 
ties reflects both ideological pre- redeployed as higher benefits .. 
judices and' detadled research for the very poor or as tax cuts. 
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on the changing structure of In other words, if we could. 
poverty. More help for -poor agree tiie' only purpose of 

families is justified partly social security Is. to alleviate: A. 


Beveridge’s vision has lost 
relevance because of 
structural changes 
in the labour force 


because, relative to wages, the poverty, we; could- afford to. be 
value of child benefit has much more generous about oati 
fallen by about 40 per ' cent definition, of poverty. ' IF only 
since 1950. The relative half the £10hn were used-, to ' 

squeeze on. the old partly re- help tiie -poor, the number with 
fleets the Government’s view incomes no more than. 20 per 
that as a group they have' done emit' above the present supple- 
comparatively -well The Hnfe mentary benefit level. ebold be. 
ing of pensions (and long-term almost halved, 
supplementary benefit) to earn- The IFS panacea, re p resents 
ings during the 1970s opened means-testing — albeit Jn 
up a sizeable gap between - theory an i m personal and auto- ' 
their benefits and those of, for matte means-testing achieved 
example, the working poor with mainly through tiie- tax system 


large families. 

But tiie- beefing up of - -FES 
might seem to exacerbate exist- 


— taken to Its' logical limit -It 
is therefore fiercely attacked: 
Ms Hath Lister of. the ChOd 


are often left unclaimed— 4he 
ignorant and the proud remain 
in poverty. The most recent 
estimates suggest only 50 per 
cent, 50-70 per cent and 65-75 
per cent or those entitled to 
FIS, housing aid and supple- 
mentary benefit respectively 
claim the money. 

The problems have led the 
NCC to assert "it is our start- 
ing point that we want to see 
the phasing out of means-tested 
benefits." The NCC is pressing 
for a genuine “new Beveridge" 
solution with benefits related to 
responsibilities like child rear- 
ing or contingencies like unem- 
ployment 

Mr Michael Heartier, Labour’s 
shadow social services spokes- 
man, has called for the aboil- 


be the prevention of poverty as 
opposed to mere poverty relief.” 

A basic subsistence income or 
social dividend payable to all as 
a badge iff citizenship Is a 
logical conclusion for supporters 
of universal benefits. As Mr 
Keith Roberts argued in BIRG’s 
spring bulletin, it would mean 
that any wage however small 
would be a useful supplement 
It would eliminate the polarisa- 
tion of society into those who 
get benefits and those who 
finance them, and it would 
render irrelevant rules like, a 
fixed retirement age — in effect 
people of all ages would be get- 
ting a state pension. 

Sadly, like most simple Ideas, 
a social dividend is not prac- 
ticable: the cost would be jap- 


ing Incentive and take-up -prob- Poverty -..Action . Group,.- -for : 
Ictus. However, government re- example, - warns that benefits 
search appears to coqflrm that, ^confined, te toe poor would SQOU - 
more generous benefits for poor become poor benefits. “A social 
families will not create serious security s y stem in which all j 
work disincentives: unemployed classes have a stake and which m 
heads of households do strive -guarantees security for all our .Y 
hard to find work. The pro- citizens is an important force 
posed squeeze on the young- liar integration in our society," 


Men and Matters 



“Stansted, Gatwick, Heathrow, 
and Docklands — you’ll soon 
be hard pressed to know 
which traffic jam to join," 


be among the front-runners. 
Both have served Id in the 
UB. — a key posting for those 
who wish to get to the top. 

Hampel has been chairman 
of Id’s plant protection busi- 
ness and last year became re- 
sponsible for agrochemicals 
worldwide. ICTs agricultural 
operations yielded a trading 
profit of £2l8m last year, mak- 
ing it the group's second most 
profitable sector, 

Hutchison has been achiev- 
ing minor miracles on the 
plastics and petrochemicals 
front. In 1982, this traditional 
Id business lost £137m. In two 
years, Hutchison turned this 
loss into a £139m trading pro- 1 
fit 

But this will not be a two- 1 
horse race. Another certain 
contender will be Denys : 
Henderson, a Scot who started 
out as a solicitor before joining 
Id and gaining experience in 
its explosives, fertilisers, dye- 
stuffs, pharmaceutical and 
plant protection operations. 

All three men are said to be 
“tough and committed," but 
could be beaten to the tape by 
a comparative outsider, like 
Alan Clements, the group’s fin- 
ance director. 

In days of yore, the new chair- 
man of IQ was no rmally appoin- 
ted from among the three 
deputy chairmen. But Harvey- 
Jones abolished this second tier 
at the top and reduced the 
board members from 15 to 1L 

No future 

Another addition to the list of 
Great Misjudgments of History 
came last week with the release 
by the U.S. State Department 
of the thoughts of John Foster 
; Dulles on the trading future of 
Japan, 

The pioneer of brinkmanship 
was talking, in 1955, to Shlgeru 
Yoshida, then Japanese Prime 
Minister, and the tidings he had 
to impart were not good. Japan, 


he arid, could never expect 
to sell much to the U.S. 
“because the Japanese don’t 
make the things we want." 

Thirty years later, the 
Duties Prognosis — hitherto 
kept in tne decent obscurity of 
the State Department’s files — 
looks a bit limp, to say the least. 
The flood of Japanese cars, elec- 
tronics and other consumer 
goods has resulted in a ?137bn 
U.S. trade deficit with Japan, 
and demands are growing in 
America for protection. 

First rate 

When the Department of 
Environment was canvasring for 
alternatives to the present 
system of rates, one of the main 
problems. It found, was that 
local councils were not really 
accountable to local businesses 
which pay a large proportion of 
their revenue. 

One solution put forward, 
William Waldegrave, junior 
DOE minister, told a GBI 
seminar, was to re viv e the old 
“ business vote." Until its aboli- 
tion some years ago, this gave 
businessmen an additional vote 
in districts where their plant 
was located. 

If this had been reintroduced 
in extended form as Mrs 
Thatcher’s chosen path -of 
reform, some larger companies, 
notably GEC, might have ended 
up running all local govern- 
ment; Waldegrave suggested. 

Some people, added Walde- 
grave — a former GEC em- 
ployee — might think that 
would have been a good idea. 


an international consortium of 
13 banks, including Barclays 
and Natwest. I 

Alongside the newspaper 
story of the deal, Woodride 
placed an advertisement 
announcing a briefing on Thurs- 
day on the natural gas phase 
of the development. 

Even in the bold frontier 
town of Perth, eyebrows were 
raised at Woodsiae’s invitation 
to those who wished to attend 
to enclose a cheque for A$25 
(about £15) entrance fee. 

Granted, the news conference 
is at the Merlin, a new and 
luxurious live-star hotel, and 
Includes a tittle light lunch. 
There will also be toe gham-e 
to talk to Woodside directors 
and senior executives about the 
current state of the project 

But my man at the Merlin cal- 
culates the event should yield 
a small bat respectable return 
for Woodside. 

Waterproof 

If you have ever stood red- 
faced white a customs officer 
fumbles through the tntianaries 
of your luggage, spare a thought 
for Mike Gee, technical officer 
of the International Amateur 
Athletics Federation. 

Gee recently flew into Heath- 
row from an international date 
in Hiroshima, Japan, with 
several urine samples to be 
tested at Chelsea College, one 
of about 12 centres approved 
to do fids work for tiie Federa- 
tion. 

Customs officers viewed the 
samples wsth great suspicion— 
and ft did not help when Gee 
explained font they were to be 
tested for drags. Aha, reasoned 
one officer, possible importation 
of prohibited substances. 

It took Gee an hour to per. 
evade customs to let Urn keep 
the samples. Now negotiations 
are afoot to allow these vital 
specimens to be given dipJo- 
matic bag treatment 


without fomily responsibilities, she. argues, 
on the other hand, reflects the-. Mr Fowler may be wise to 
Government’s conviction that move only tentatively In. the 
here incentive problems re- direction of more selective 
main potentially acute. .. benefits: the political dangers 
The new means-tested of wholesale reform may well 
Family Benefit should avoid the . outweigh the puntative earn- 
take-up shortcomings of FIS omic gains. Yet the penalty" for 
because it will be administered eschewing radical change is 
through the tax system. • Em- that Mr Fowler will lack the - 
ployers will alter tax codes on resources to make any group 
the basis of information sup- very much better off. Since 
Department of many may become a little worse 
Health and Social Security. For off at best, his reforms may be 
toe flm time employees’ pay unpopular. At worst they may - 
slips will reflect their, family be judged a failure. 
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Waste not, want not as they say. 
Woodside Petroleum, the small 
company with a big stake .in 
Australia’s vast North West 
Shelf energy project; announced 
last week that It had secured a : 
US$1.65bn credit facility from | 
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A new jerk in old reflexes 


By Ian Davidson 


WHEN Mr Casper Wetogexger 
offered Europe the chance* to 
participate In the $28bn Star 
Wars research programme, the 
US. Defence. Secretary may 
have biieeved he was offering 
a sweetener to European 
critics of the administration’s 
search for a new nuclear doc- 
trine. Instead, he has precipi- 
tated a political debate in 
Europe which goes "far beyond 
nuclear doctrine, or whether 
Plessey and Siemens could set 
a slice of the action. 

In a sense, the history of 
Europe over the past 35 years 
has been that of the shifting 
ambivalances towards each 
other and towards Europe of 
Germany, France and Britain. 
In recent years, these 
ambivalences seemed to have 
been attenuated or at least 
muffled; since the Fontaine- 
bleau European summit It has 
seemed that each of them might 
be- prepared to invest more 
heavily in their mutual commit- 
ment to Eucrpe, But Star Wars, 
like a rubber hammer, has 
revealed that the (rid reflexes 

Herr Kohl’s instinct 
has been to applaud 
and appease the ILS. 

are still very much alive and 
kicking. 

Since his election in 1981, 
President Mitterrand (has cul- 
tivated the Franco-German 
relationship more assiduously 
than any of his poet-war pre- 
decessors, notably in the field 
of military strategy. "When the 
Germans seemed In danger of 
being thrown off balance by the 
controvers y over Enro-miss&e 
deployment, fie threw iiis weight 
behind the Kohl Government 
posing in the unfamiliar 
role of doughty champ 
plan of Mato solidarity. It 
began to look as though the 
Franco-German a**« was becom- 
ing the backbone and the 
muscle-power of a more united 
Europe. 

Yet no sooner does Mr Wein- 
berger offer Europe the possi- 
bility of some participation, in 
Star Wars research, than Chan- 
cellor Kohl xoHs enthusiastically 
over on his back, even though 
he knows the Frew* Govern- 
ment is hostile to the whole 
DTutorfatrfTig , computerised lode, 
space-based stock, and super- 
sonic barrel. 


Herr Kofei has indignantly 
denied that there is any tension 
between Bonn's -links with Paris 
and Washington, or that there 
has been any cooling in Franco- 
German relations. Yet the 
indignation belies the denial. 
And in the slightly different 
context of the European Com- 
munity, it is no longer so easy 
to assume that Germany will be 
an unequivocal champion of a 
more integrated Europe, 
especially since its recent veto 
on any cut in Community 
cereals prices: 

The paradox is that the 
Germans* exposure as Nato’s 
front line makes them particu- 
larly vulnerable to any shift in 
TTJS. doctrine which points to a 
decline in the credibility of the 
UjS. un clea r deterrent; yet that 
vulnerability also makes them 
particularly reluctant to mount 
as overt challenge to such a 
shift This paradox has been 
known for a long time; Star 
Wars has given it new 
relevance. 

It is, of course, an over- 
simplification to imply that there 
is a single German policy. The 
Opposition is hostile to the 
whole Star' Wars idea, and the 
Government is divided how best 
to handle the researdi and tech- 
nology problem. Yet the salient 
fact is that Herr Kohl’s instinct 
lias been to applaud and appease 
the Americans, 

Superficially, Mrs Thatcher’s 
knee-jerk has been similar to 
approve Star Wars research, to 
welcome British participation in 
it, and to be (relatively) dis- 
creet in arguing against any 
Star Wars deployment The 
difference is that Mrs Thatcher 
was motivated leas by vulner- 
ability than by concern for the 
special relationship and alliance 
solidarity, and by a naive belief 
that her twin-track posture 
would be a reasonable holding 
position. 

In the meantime; it seems 
dear that official British 
thinking is evolving in 
complexity and subtlety on the 
subject of Star Wars research, 
and it Is probable that when the 
Government gives & formal 
reply to the Weinberger invita- 
tion — which may not he for 
several months— It wffl be a 
far cry from Mrs Thatcher's 

infrhtf prrthiirincm 

It is obvious that the Ameri- 
cans will be interested only in 
the most advanced British tech- 
nology; there is a dear danger. 



Hr Caspar Weinberger, 

therefore, - that British partici- 
pation In Star Wars research 
will lead either to a brain drain, 
of the best scientists, or Pen- 
tagon. control of some of the 
leading edges of British 
research. 

Should the British Govern- 
ment be an intermediary in any 
research contracts? w do so 
risks contamination with the 
strategic objectives of Star 
Wars; not to do so risks forfeit- 
ing access to bits of British com- 
panies’ research. This dilemma, 
is particularly acute where 
research, already being done 
under contract to the Defence 
Ministry, might also be applic- 
able to Star Wars. 

But operational considera- 
tions are likely to weigh more 
heavily than, abstract specula- 
tion. Nato is increasingly com- 
mitted to the idea that It needs 
to strengthen conventional 


Hugh Routledg* 

U.S. Defence Secretary. 

defence so- as to reduce 
dependence on nuclear weapons. 
Lost week Nato defence 
ministers approved plans to 
make good the more glaring 
conventional deficiencies, and 
gave conditional endorsement of 
a long-term programme which 
should make it possible to 
break np second-echelon Soviet 
forces with high-tech conven- 
tional weapons. 

These weapons would depend 
critically on many of the 
advanced technologies which 
would also be central to any 
Star Wars research: sensors, 
target acquisition, super- 
accurate guidance, high speed 
computing, telecommunications, 
battle management If Europe 
needs these technologies on the 
central front to compensate for 
reduced reliance on nuclear 
w eapons; then it may not be in 
Europe’s interest to allow its 


scientific capabilities in these 
areas to be diverted to the pur- 
poses of Star Wars. ‘ 

Any transition to high-tech 
conventional defence would cost 
more- money. The 1983 Euro- 
pean. Security Study outlined a 
plan, which might cost $20bn 
extra over 10 years, and a more 
detailed follow-up study, just 
published, broadly confirms this 
estimate ($22.5bn over 10 
years). This would be roughly 
equivalent to a l per cent in- 
crease tin Nato’s defence 
budgets. Last week, the Nato 
defence ministers reiterated 
their support for the idea of in- 
creasing budgets by 3 per cent 
a year in zeal terms; But every- 
body knows that this was just 
lip-service; the British Govern- 
ment, for one, Intends no in- 
crease after this year, and 
President Reagan is bring 
forced by Congress to accept a 
freeze in defence spending as 
from this year. 

Some Europeans have heaved 
sighs of relief at the UJS. 
defence freeze, in Ihe belief 
that it must undercut Senator 
Sam Nunn's campaign to with- 
draw UJS. troops from Europe 
If the Europeans fail to pull 
their socks up. They may also 
he encouraged by his latest 
move, <to establish a $Z00m fond 
for Nato development of high- 
tech weapons. But if U.S. 
defence spending is to be a 
prime target In the deficit-cut- 
ting: exercise (ns seems inevit- 
able). it is hard to believe that 
this will not have an impact 
both on U.S.-Nato expenditure, 
and on U.S. attitudes to Euro- 
pean defence efforts. 

If confidence in nuclear 
weapons as a substitute for con- 
ventional defence is being 
eroded; if that erosion is being 
accelerated by the underlying 
rationale of Star Wars; if money 
for defence is constricted all 
round: If the competition of 
Star Wars is threatening to 
raise the price and reduce the 
availability of European high- 
tech for conventional defence; 
then it seems to follow that 
European gover nm ents have 
little choice but to pool their 
limited resources in advanced 
defence technology. A frag- 
mented response to the Wein- 
berger offer- may be Ideal for 
tile Americans, but it c” nT>flt 
serve European Interests; 

This may be the reason the 
British Government Is showing 


belated in t erest to the French/ 
Eureka idea for a European 
higbrteeb programme which 
closely parallels Star Wars re- 
search areas. British and Ger- 
man ministers declare that 
there is no conflict between Star 
Wars and Eureka. But since 
science teams are a scarce and 
costly resource, choices may 
have to be made; any serious 
exploration of the opportunities 
for European collaboration is 

likely to fee exhausting and 
could become acrimonious, but 
It might be more intelligent 
than settling for a few crumbs 
from the Star Wars feast. 

Of course, the French have 
■their own ambivalence between 
rationalism and nationalism. A 
litmus test of their attitude wifi 
be whether they are prepared 
to adapt the interests of 
Dassault to those of Europe to 
the negotiations over the new 
five-nation European fighter. 

The Star Wars research 
rf j I <»Tn itt a underlined, how 

difficult it is ito compart- 
mentalise, on Whitehall lines; 
the interactive issues. Nuclear 
doctrine, conventional defence, 
the technology gap and tech- 


Dassault will be a 
litmus test oE 
the French attitude 


oology transfer, arms procure- 
ment, European integration, 
aims control— all these hang 
together in a way which chal- 
lenges bureaucratic convenience 
and defies the reflexes of 
parochial politicians. 

Despite the apparent disarray, 
the situation is not necessarily 
discouraging. Over Eureka, the 
British seem, for the first time, 
to fee responding to an idea, 
even though it comes from 
Paris. The French may be be- 
ginning to wonder whether the 
Paiis-Boim axis is less reliable 
than & triangular grouping 
which includes the British. The 
Germans, for understandable 
reasons, are still groping in the 
dark. But these are still early 
days. It is not fanciful to 
su ppos e that Star Wars may 
turn out to be at least as Im- 
portant far its political impact 
on. Europe as for its impact on 
nuclear doctrine. 

Strengthening Convanthoaf Orttmmca 
ia Europe. 

Propontis for the 7980s ESECS Mao- 
atiHan 1983. 

A program for t ha 1880 ESECS U 
Weszvtsw Press 1385. 
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Left can talk 
to left 

By Malcolm Rutherford 


BRITAIN’S Euroconmuinists 
were rather less successful at 
last week’s special party con- 
gress than met the eye. Os the 
face of it, they won a sweeping 
victory: the hardliners or 

Stalinists were voted out by a 
majority of around two to one. 
Yet the chief prize continues to 
elude the reformers. That is 
the control of the party’s daily 
newspaper, the Moming Star. 

The paper is owned by a self- 
governing cooperative known as 
the Peoples’ Press Printing 
Society. The PPPS is likely to 
re-assert its control of the paper 
at a series of meetings to be 
held around the country early 
next month. 

Does it matter? After all, 
membership of the British party 
is now down to below 13,000. 
The Morning Star is a boring 
newspaper. More than half of 
its distribution is to Eastern 
Europe and the Soviet Union. 
Could it not be decently con- 
fined to oblivion by everyone 
trying to follow British 
politics? 

Yet the answer is: M Yes, it 
does matter.” Or at least, it 
matters a bit. The Morning Star 
is an existing daily newspaper 
with very modern presses. Well- 
edited, it could become an 
extremely interesting papa* of 
the British — perhaps even of the 
European — left. 

One can only conclude that 
someone is trying to keep it 
clinically alive to prevent it 
from falling into the hands of 
somebody else: namely the 
Euro communists. It is no longer 
relevant how many people read 
it, or whether anyone reads it 
at all. It just has to be kept 
away from that other Com- 
munist journal, the monthly 
Marxism Today. 

The magazine has some 
special qualities!. It is not just 
that it is, on the whole, well- 
edited, well laid out and 
is soM to W. K Smith. It 
has another quite considerable 
achievement. 

In the days when the Brit&i 
left seemed down and out 
fragmented and sectarian, and 
with the Labour Party possibly 
unlikely ever to win another 
general election, ft kept a 
banner flying; It showed that 
the left did not have to be 
boring: 


True, it did not do that by 
certain lies. Indeed that was one 
of its greatest strengths: it 
acknowledged the extent of the 
left’s defeat and that old slogans 
would no longer suffice. Even 
now it is not at all clear where 
the paper is leading to policy 
terms: perhaps closer to 
liberalism than to what is 
traditionally regarded as 
communism. 

It provided — and provides 
—a platform for the left to 
talk to the left, and to out- 
siders as well. And it recog- 
nised something else: the left 
was not quite as dead as it 
seemed. Many people had. 
singly moved off into stogie 
issue groups such as the 
women's movement. Child 
Poverty Action or Shelter. 
There was a political vitality 
there to be tapped and 
explored. What Marxism Today 
realised was that the British 
left did not die with the old 
Labour Party; it merely went 
off into other directions outside 
the mainstream of party politics. 

There is a trend now for the 
broad left to start regrouping 
as it becomes more conceivable 
that Labour has a chance of 
returning to office. Hr Ken Liv- 
ingstone. for instance, claims to 
have reconciled himself to the 
leadership of Mr Neil Kinnock, 
and there are similar signs of 
a search for Labour unity all 
over the country. Many of the 
debates took place In the pages 
of and at the conferences of 
Marxism Today. 

It is Ironic that a small Com- 
munist party monthly journal 
may be seen historically to have 
played some part in bringing 
the Labour Party together a g a in . 

Two points: Marxism 

Today' has managed to flourish 
at a time when the little 
political magazines have 
generally been on the 
decline. 

Some Labour Party members 
think that it is fliaeuptahle 
because' it is Communist. In 
fact, it is the house magazine 
of the intelligent left 

It ought to go on growing 
for at least some of os would 
like to know where its political 
thinking goes from here. It 
might need a tittle financing 
from somewhere. 
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The case for 
Mansion House 

From Mr J. Bartlett 

Sir,- — The refusal of the 
Mansion House Square project 
is yet another tragic failure of 
a town planning system which 
despite its original good intent 
is leading to the premature 
decay of so many of our cities. 

The case for a plaza alone is 
overwhelming and while the 
exterior finish of the Mies Van 
der Rohe tower may not please 
everyone; there is no way the 
existing buildings can be 
regarded as having a signi- 
ficantly bettor external appear- 
ance. Certainly not to opera- 
tion, and occupiers' cost and 
comfort 

Palumbo and his backers are 
prepared to risk substantial 
sums of money, using their 
own judgment to provide what 
is the best type of building to 
be constructed on the site. This 
in torn Is influenced, by the 
tenants demand and require- 
ments for the type of space 
they wish to occupy for their 
entire working day. Significant, 
and most important, qualified, 
vested interests therefore. 

On the other hand, there is 
the purely subjective opinion, 
largely emotive, however appar- 
ently well reasoned, of those 
with no financial or personal 
involvement of any kind. 

One becomes saddened and 
angry at such a decision. Every- 
one praises initiative, ?nd 
attempts to raise the standard 
of working life for as many as 
possible, bat still decisions such 
as these are made. The spectre 
of “Yes, Minister” remains 
powerful, maintaining a mud- 


Lettears to the Editor 


died conservatism to any 
change, however desirable. 
James Bartlett. 

The Mount, 

Batchworth HtU, 
Rictommsworfh, Herts; 

Abolishing the 
rates 

From Mr V. BL Blundell 
Sir, — In all the debates on 
the abolition of the present 
rating system and its replace- 
ment by various alternatives, I 
have not found any reference 
to tiie economic effect of 
sboltehlng the present properly 
tax (irrespective of the alter- 
native). 

Indeed. I consider that the 
effects of abolition -would be of 
more economic importance 
than replacement. 

It is well established that the 
rates depress property prices 
and rents. The higher the 
rates, the less the rent or price 
that can be charged. 

It thus follows that the aboli- 
tion of rates will Increase rents 
and prices of properly by the 
amount of the rates abolished. 
This was exemplified when agri- 
cultural rates were abolished to 
1929 and the rents and prices 
of agricultural land rose im- 
mediately. 


Is it really the intention of 
this Government to confer such 
an enormous benefit on pro- 
perty owners7 
V. H. BhmdeiL 
63, Ohklonds Avenue. 

Hvtfleld, Herts. 


Take a pinch 
of dry salt 


From the Marketing Director 
of Walkers Crisps 

Sir, — I was amused to see 
that J. R. Phelps (Letters, May 
21) has such a low opinion of 
potato crisps when compared 
with those eaten in 1929-39. 
Perhaps he has been eating the 
wrong make! 

The prewar crisp was almost 
certainly rancid, hence the 
“flavour”, and if you were 
lucky you also received to the 
packet any numbers of small 
twists of damp salt If the 
waxed paper packet was left 
out of its protective tin for a 
day or two the crisps were not 
crisp. Quality varied according 
to the cook and the season. 

Today’s Walkers crisp Is 
a Prince, nay a King, In com- 
parison. It is made from real 
whole insh potatoes which are 
taken man carefully controlled 
stores, to perfect condition, 
then tenderly peeled, sliced, 
washed and cooked to perfec- 


tion in pure vegetable afl. A 
light dusting of salt or fla vour - 
ing to enhance the natural 
flavour and straight into a 
moisture and air resistant 
wrap to protect it on Its travels. 
Even now a pack of tills superb 
product; at Up including VAT, 
is less than the price of the 
stamp on this letter’s envelope, 
and the increase since the 
2930s is certainly less titan the 
general rate of inflation. 

J. K. Cullip. 

Walkers 
Feature 

Thurmarton, Leicester. 

How many real 
Communists? 

From Mr I. J. Kerma 

Sir, — I read your article about 
the recent congress of the 
Communist Party of Great 
Britain with interest However, 
on a point of arithmetical 
accuracy, there are about 30,000 
paid up members of the People’s 
Press Printing Society. So the 
Communist Party, with below 
12,000 members, as your cor- 
respondent states, cannot 
account for 90 per cent of PPPS 
membership, as she also states. 

In fact, only about a third of 
the riabned membership of the 
Communist Party had paid its 
dues to date at the time .of the 
1984-85 re-registration. Many 
people have probably forgotten 
by now that they ever were to 
the party and/or bought shares 
in the PPPS. 

So the forthcoming battle 
between party and PPPS is 
more a kind of phantom war- 
fare. 

L J. Kenna. 

72 Compton Street, London ECl . 


The confusion over trade boards and wages councils 







Front Professor S. Dennison 

Sir, — Lord Haidar’s account 
(May 15) of wages councils, 
based on recollections of a 
lecture by B. H. Tawney, Is 
completely Illusory. There were 
no wages councils in 1910 and 
it would be surprising if 
Tawney said there were. The 
functions and operations of the 
Trade Boards under the Act of 
1909 were as remote from those 
of the wages councils (estab- 
lished by Ernest Bevto in 1945, 
not by Winston fihwTcfrtii hi 
1909) as were the provisions for 
old age pensions under another 
Act of 1909 from, the post-war 
welfare state. 

The Trade Boards fixed mini- 
mum hourly or piece rates in 
trades in which, .the prevailing 
rates were “ exceptionally low.” 
Four were identified, including 
tailoring, with some women 
(who predominated) earning as 
little as Id an hour. A large 
proportion of the workers were 
outworkers, "employed” by 
middlemen or ** pat te rs out” 
who provided the materials and 
paid for the work done. They 
usually operated on a very small 
scale. Equally, where there 
were employers’ workshops. 


they- were mostly small, with 
few workers and the employers 
taking full part in operations. 
These conditions dominated the 
London tailoring trades, which 
Lord Kaldor takes as his only 
example. 

His picture of an “industry" 
containing “a number of 
reasonably efficient firms which 
suffered from the intrusion of 
a large number of parasitical 
firms who were highly tor 
efficient but could nevertheless 
compete with the old-established 
firms by making use of sweated 
labour” fa fictitious, as Is his 
allegation that the "introduc- 
tion of minimum wages forced 
these parasitical firms out of 
business which' in turn enabled 
the efficient firms to expand.” 
The many investigations and 
survey s from the 1880s to the 
1930s provide no evidence for 
these allegations, which indeed 
were largely the invention of 
the advocates of minimum wage 
legislation, including (who 
else?) R. H. Tawney. 

One rtm also ask questions 
such as how are “efficiency" 
and “inefficiency" defined and 
determined, how did the 
“ efficient* 1 Anns suffer, to what 


sense could the w intruders " be 
termed “ parasitical," how many 
of them went out of business 
when, mtnimmn wages were 
enforced? The use of the term 
11 parasitical " exemplifies fl*** 
inadequacy of the account Its 
present equivalent, used by the 
Low Pay Unit, is “cowboy.” 
Lord Kaldor shares Its talent 
tor obscuring reality with 
“ weasel ” words — thus (final 
paragraph) determination of 
wages by market forces becomes 
“free exploitation of labour.” 

It seems that Lord Raider's 
purpose is to "demonstrate” 
that minimum wages are needed 
to protect “efficient” Anns from 
wagecutting. His final para- 
graph is a variant on the 
erroneous belief of the Low Pay 
Unit and the Cambridge Depart- 
ment of Applied Economics that 
if M efficient ” firms are not 
protected - from parasites and 
cowboys they will not under- 
take the Investment needed to 
secure higher productivity and 
employment The “argument” 
can, of course, be generalised 
to embrace all forms of com- 
petition Including that front 
abroad. 

Mr KucaynsK (same date) 


appears to have doubts about 
this as he admits that “it is 
difficult to argue that all other 
things being equal, lower pay 
for particular occupations will 
actually destroy jobs there,” 
though the Low Pay Unit and 
Mr Henry Neuberger do not find 
it so. But again the moral of 
his letter is unclear. It is 
obvious that increased employ- 
ment of low-productivity and 
presumably lower-paid workers 
will not generate as much tax- 
able income as an equivalent 
number of more highly paid 
workers and therefore provide 
less to distribute to the “poor” 
Including the unemployed. But 
does this mean that it is prefer- 
able that they should remain 
unemployed rather than take 
jobs at wages equivalent to the 
value- of their product? Mr 
Kuczynski might ponder the 
fact that the heaviest incidence 
of unemployment for workers 
with mtalmnm wages In excess 
of the value of their product 
is among the young, including 
school leavers. 

(Professor) SL R. Dennison. 

22 Percy Gardens, 

Tynemouth, Tyne and Wear. 



Fine art is a Japanese tradition. 


Therefore, tfs no surprise that japan Air lines 
has perfected the art of First Class travel. 

A traditional, caring service that has 
helped Japan Airlines become No.1 among 
international scheduled airlines, according 
to latest IATA Statistics, 



icw-»w 


Experience this style of service on our daily 
one-stop flights to Tokyo and beyond 

We give you space in the air. The chance to 
relax in complete comfort 

Our Sky Rediner seat was especially designed 



for JAL and is sumptuously padded from head to 
toe. So you can stretch right out and enjoy a really 
restful sleep. 

And we treat you as the honoured guest you 
are. Offering superb cuisine, from a wide range 
of international dishes, all served with the worlds 
finest wines. 

But most of all, we offer luxury as a fine art 
As only the Japanese know how. 

So travel First Class with us. We promise you'll 
never forget the experience. 


JAPAN MR LINES 

The longer the flight the more the details matter. 
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Terry Byland on 
Wall Street 

Outlook 
on profits 
holds key 


THE response of Wall Street's 
equity markets to the much-her- 
alded cut in the Federal Reserve's 
discount rate and the similar reduc- 
tions in bank prime rates was look- 
ing somewhat disappointing by the 
end of last week. 

The Dow Jones industrial aver- 
age just managed to hang on to the 
1300 mark on which so much faith 
has been set But the average fell 
by 13 points at mid-week, when 
turnover was disturbingly high. 
Evidently, there are plenty of ner- 
vous investors out there, who are as 
willing to take profits as they are to 
push the market any higher. 

The lack of enthusiasm is all the 
more disappointing because lower 
interest rates are just about the on- 
ly bullish factor in sight For the 
past month. Wall Street has been 
torn between the two sides of the 
argument about the pace of the U.S. 
economy. If the economy is slowing 
down - and Dr Henry Kaufman of 
Salomon Bros for one told clients 
last week that the economy will 
shortly rebound - then interest 
rates may come down but so will 
corporate profits. But from the 
point of view of the stock and mar- 
ket analysts, can cuts in interest 
rates outweigh the prospects for 
poor corporate results in the second 
quarter - hard on the heels for poor 
results for the first quarter? 

Now that the good news on inter- 
est rates is out of the way, and in- 
itial predictions of a further cut in 
discount rate have been discarded, 
the stock market is left to face the 
possible bad news on the profits 
front Or not if one believes that 
the economy is recovering and that 
the next thing to worry about is the 
chances of the Fed tightening its 
grip again. 

For the chartists and other tech- 
nical analysts who ba se their mar- 
ket views on a dose study of the 
market itself and leave the econom- 
ic n»d monetary analysis to others, 
recent trends are puzzling. The 
bond market has gone from 
strength to strength, as it first pre- 
dicted and then signalled only 
downward pressures on rates. Yet 
the stock market has responded on- 
ly tardily, confounding those who 
believe in an interest ratetiriven. 
equity market 
At Smith Barney, Mr Alan Shaw 
turns this popular theory on its 
head with the words; “Stocks need 
bonds but bonds don't need stocks.' 
He points out that over the longer 
term, a weak bond market has been 
accompanied by a bull market in 
equities. This trend has been 
masked by the delay in the equity 
market’s response to shifts in bond 
market trends, but the underlying 
picture has remained the same. 

Of the recent improvement in the 
stock market, Smith Barney points 
to the significance of the interest 
rate driven stocks which are in- 
cluded in the Standard & Poor’s 500 
index - 40 financial stocks and 40 
utilities. Bank stocks weakened at 
mid-week on the problems in Ar- 
gentina, but have been rising 
strongly since the and of last year. 
Once again, the banks have been 
successful in delaying prime rate 
cuts until they had wrung the last 
drops of benefit out of the slide in 
money market rates. And stocks in 
the utility companies, with then- 
heavy capital borrowing commit- 
ments, were the first to herald the 
downturn in rates. 

Thus, argues Smith Barney, the 
peak in the S&P 500, which pre- 
ceded that of the Dow industrial av- 
erage and was widely regarded as 
an indication of broad strength, 
may be misleading. Its interest rate 
stocks reflect, albeit obliquely, the 
strength of the bond market rather 
thftfy optimism for industrial equi- 
ties. 

Merrill Lynch, in its investment 
market letter, endorses the signific- 
ance in the S&P 500 of the financial 
stocks, and believes that banks will 
overcome their current bout of prof- 
it-taking and continue to do well on 
continuing prospects of lower inter- 
est rates. 

But it takes a more optimistic 
view of corporate profits in the sec- 
ond quarter, in part because it ex- 
pects an improved trend in the 
economy. The Of) per cent rise in 
April retail sales it regards as “a 
small step in the right direction." 

Merrill is generally bullish for 
equities, and believes that the mar- 
ket shows undercurrents of 
strength which could produce an 
upward thrust Zt puts the spotlight 
on good quality companies in such 
fields as drugs, electrical equipment 
and publishing. An extra bonus 


I come from the cyclical stocks 
such as chemicals, paper and forest 
products, if the dollar resumes a 
downward trend. 

One point can be said with some 
certainty. If the stock market does 
not move significantly above the 
Dow 1300 level -and hold there -in 
the very near future, then the bears 
will be back After all, 1300 is only a 
number and the market has been 
gearing up for the breakthrough for 
a long time now. 


AIR RAIDS STEPPED UP AFTER ATTACK ON KUWAITI EMIR 
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Gulf War trace hopes dashed 



BY KATHY EVANS IN TEHRAN 

IRAN and Iraq have launched a 
series of unprecedented air raids on 
each other's cities as recent hopes 
for a truce were dashed in the wake 
of the weekend assassination at- 
tempt on tiie Kuwaiti head of state. 

Sheikh Jaber al Ahmed al Sabah 
narrowly escaped the attack by a 
suicide car bomber on Saturday in 
an operation for which responsibili- 
ty was claimed in Beirut by the 
shadowy Islamic Jihad movement 
The new violence returns the polit- 
ical situation to that which pre- 
vailed before the visit last week to 
Tehran of Prince Saud al Faisal, the 
Saudi Foreign Minister. That visit 
minfided with two bombs in Riy- 
adh for which Tslamfc Jihad also 
claimed responsibility. 

Nearly 36 hoars after the attempt 
on the Kuwaiti Emir’s life Iran issu- 
ed a statement emphatically deny- 
ing any involvement in the opera- 
tion or the Islamic Jihad group. 
However, parliamentary speaker 
Hoshemi Rafoanjani referred re- 
cently to the support the move- 
ments gives to the Islamic republic. 


The Tehran media also regularly 
refer to the 17 convicted terrorists 
held in Kuwaiti jails as “Moslems” 
fighting imperialism. 

Since the attack on the Emir Ira- 
nian nffiriais have been strongly 
emphasising that it is Iraq which is 
the source of the Gulf region's prob- 
lems of internal subversion. Official 
spokesmen say that Bahrain has re- 
cently uncovered an Iraqi Baathist 
plot to subvet the island’s armed 
forces and 13 Iraqi nationals includ- 
ing some diplomats have been ex- 
pelled. In the United Arab Emirates 
another 20 Iraqi nationals have 
been deported on charges of subver- 
sion and espionage, they 

The Iranians are clearly anxious 
that their new lines of communica- 
tions to the Gulf, particularly via 
Saudi Arabia, be maintain ed de- 
spite the events in Kuwait It is not 
dear, however, whether a planned 
visit to Riyadh by Mr Ali Akhbar 
Velyati, the Foreign Minister, will 
go ahead. 

While the rhetoric continues, 
Tehran residents are trying to 


count their dead. Two air raids on 
Sunday night are said to have left 
seven dead and 30 injured, but 
many Iranians and foreigners are 
sceptical of the figures. 

The few remaining western cor- 
respondents in Tehran were yester- 
day forbidden by the war informa- 
tion office from entering the 
bombed out areas, taking photo- 
graphs or even naming the location 
which was hit 

One western diplomat who visit- 
ed a stricken area said that one 
bomb alone had destroyed three 
small apartment buildings where 
probably at least nine families were 
living. 

Information on the western cities 
which have suffered missile attacks 
is also scanty. The official media is 
still referring to the casualties as 
“martyrs." 

As darkness fell last night Teh- 
ran residents were preparing for 
further strikes. Iran has vowed to 
retaliate by firing missiles on the 
Iraqi capital, Baghdad. This pledge 
has yet to be carried out either be- 


cause the Iranians wish to demon- 
strate that Iraqi is the aggressor or 
because Iran has a few missiles left 
Only five weeks ago, parlia- 
mentary speaker Hoshemi Rafsan- 
jani was boasting, however, that 


in the bazaar 


Two current fashions in the cor- 
porate finance boutique - the lever* 
aged buyout and the consortium bid. 
- are bring shown off in high-relief, 


Burton’s oSer has the definite They remain pretty 
merit of having skirted round the surface, ; bowwerr it won Mte P foe 
pitfalls of most consortium efforte to imagine that roe traiufterowBi 
while gaining some of the same ad- of Debenhams 1 stores, .into *falfc 


Iran had developed new “push but- though not necessarily to best ad- vantages. For one thing, although Japanese or American g^ gaaag; 
ton" -missiles which could be vantages, in the battle for control of the offer has brought in institutions spaces can be Mco mp u s ns a 


la unche d quickly and accurately. 

Iran is being only reluctantly 
drawn into this battle of the cities 
as the bombing is proving psycho- 
logically demoralising to civilians. 
Tehran bps appealed to the non- 
aligned movement, - ib** M»mip Con- 
ference and the United Nations to 
help bring an end to the raids. 

However, following the two air 
raids on Sunday night which 
caused a 90-minute blackout in the 
capital, Iran today launched air 
raids on five small towns and vil- 
lages in Iraq. On Sunday the Irani- 
an air force struck the southern Ira- 
qi town of Al Amarah where indus- 
trial and economic targets were hit 
No mention was made though of 
the large air base there. 

Iranian oil curbs. Page 3 


Gorbachev expected to repeat 
concern about arms talks 


BY JAMES BUXTON IN ROME AND RUPERT CORNWELL IN BONN 

SIG BETITNO CRAXI, the Italian 
Prime Minister, is expected today 
to become the second senior Euro- 
pean politician in two days to be 


told by Mr Mikhail Gorbachev, the 
Soviet leader, of his concern about 
the progress at the Geneva arms 
talks and his strong opposition to 
file UjS. Strategic Defence Initia- 
tive (SDI). 

Yesterday it was the turn of Herr 
Willy Brandt, chairman of the West 
German Social Democrat Party 
(SFD), who took the opportunity of 
his visit to Moscow to announce 
that he would not be available to 
meet Mr George Bus h, the U-S. 
Vice-President, next week. Mr Bush 
is to visit several European capitals 
in an attempt to persuade Washing- 
ton’s Nato allies to take part in the 
star .wars programme.,.. 

Herr Brandt was given top-level 
treatment in Moscow, in contrast to 


the failure of President Ronald Rear 
gan to see him during his state visit 
to West Germany earlier this 
month. 

The hostility of the Social Demo- 
crats to aspects of current UR. poli- 
cy, above all over the SDI, has gen- 
erated heated controversy in West 
Germany’ especially after the par- 
ty’s massive victory a fortnight ago 
in the North Rhine-Westphalia elec- 
tion. 

Plainly out to salvage national po- 
litical capital from the state election 
debacle. Chancellor Helmut Kohl, 
leader of the ruling Christian 
Democrats, then accused the SPD 
of “primitive anti-Americanism . 0 

In Moscow yesterday Herr 
Brandt stressed that throughout his 
party’s 13 years in power until 1982, 
the Soviet Union “never challenged 
our loyalty to Nato, nor tried to play 
us off against the UjS." 


The Italian Prime Minister will 
be the first Western head of govern- 
ment to meet Mr Gorbachev since 
the funeral in March of his prede- 
cessor, Mr Konstantin Chernenko. 

Italy, though in practice one of 
the U-S.’s most faithful European 
allies, preserves reasonably good 
relations with the Soviet Union. Sig 
Graxi’s visit will be watched closely 
by other Western countries inter- 
ested to leam more about Mx Gorb- 
achev’s positions on east-west rela- 
tions in general and on SDI 
Italy has expressed guarded ap- 
proval for the star wars research 
prog ramme , which it wants its elec- 
tronics Industry to be involved in. 
But with the largest communist 
party in Europe, its primary inter- 
est is in fostering better relations 
between the. super- powers. 

Kohl and Mitterrand to meet, 
Page 2 


Death toll 
mounts in 
Lebanon 

Continued from Page 1 

fence minister, Ariel Sharon, who 
in 1982 sent Israeli troops into Bei- 
rut to wipe out the PLO. 

Meanwhile, Libya's Co. Moam- 
mar Gaddafy expressed support for 
the Palestinian struggle mid 
warned that control of Lebanon by 
his Syrian allies - of which be ap- 
proves- must not come “on the bod- 
ies of the Palestinians.” 

The International Committee of 
the Red Cross yesterday attempted 
to evacuate wounded from Botuj 
Barajneh camp during a brief lull in 
the fighting text had to call off the 
operation after only a handful of 
casualties were taken away in 


Hong Kong handover 


amhuinmwt it wss not immediate- 
ly dear why the operation was 
aborted. 

Repeated missions by the ICRC 
to enter the c amp s over the past 
few days have been frustrated even 
though Sabra and Chatila fell to 
Amal and the Sixth Brigade last 
week and only pockets of resistance 
remain. Relief workers believe that 
many of the wounded have died be- 
cause of lack of medical attention. 
Water has been cut off in Sabra and 

The Bouij Barajneh camp near 
the airport, the largest and best de- 
fended, is still holding out. 

Mr Karami, in the most direct 
cond e m n atio n by the Lebanese 


Government of the fighting, said: 
They are displacing people and 
then looting their houses and then- 
savings. Is this Jihad (holy war)? 
They are killing people. They are 
oppressors in this society.” . 


Continued from Page 1 

as he arrived in the Portuguese ter- 
ritory after a week of talks in Pe- 
king, Shanghai and Guangzhou 
(Canton). His whistle-stop one-day 
tour was the first to Macao by a 
Portuguese head of state since it 
came under Portuguese administra- 
tion almost 430 years ago. 

President Eaues emphasised over 
the day that Macao was too small a 
place for political squabbling inside 
the Portuguese community. The 
feud between the present governor 
and local political figures came to a 
climax in February last year when 
local demands for a dilution of the 
governor’s sweeping powers 
brought the legislative assembly to 
a standstill. 

That prompted Governor Almei- 
da e Costa to dissolve the body, in- 
troduce sweeping electoral reforms 
and call fresh elections. 

It took direct intervention by 
President Banes, and discreet inter 
mediation by Peking, to devise a 
face-saving truce. 


Yesterday’s events suggest the 
President had concluded that unity 
inside Macao's Portuguese commu- 
nity was impossible while the 
governor remained in office. He 
would in any case have retired at 
the end of the year, coinciding with 
the retirement of President Eanes 
h i m s el f. 

The Portuguese president told lo- 
cal political leaders powers given to 
the governor would not be diluted - 
even though dispute on this issue 
was at the heart of the confronta- 
tion leading to dissolution of the 
legislative assembly last year. 

He made a special point of alter- 
ing a busy schedule to talk to mem- 
bers of a newly formed political 
group, telling them he would accept 
no action “that would divide Portu- 
guese people where they need to be 
united." 

Macao's tiny Portuguese commu- 
nity numbers about 15,000, out of a 
total population of about 400.000. 


Texas Instruments head quits 

BY TERRY DODSWORTH IN NEW YORK 


MR FRED BUCY, the president and 
chief executive officer of Texas In- 
struments, has taken early retire- 
ment at the age of only 56 in a sur- 
prise move which is widely seen as 
a forced departure after a series of 
heavy for the Dallas-based 

electronics group. 

The company is replacing Mr Bu- 
ry with Mr Jerry Junkins. 47 who 
as executive vice-president of data 
systems, government electronics 
and industrial controls, has been 
heading one of its most consistently 
successful divisions. 

Over the last three years, Texas 
Instruments has seen its reputation 


as a high-flying pioneer of the elec- 
tronics industry tarnished by a seri- 
es of problems. 

Famed as the main developer of 
the pocket calculator ami the inte- 
grated circuit, it came unstuck in its 
attempt to break into the home and 
business computer markets with 
machines that were either too ex- 
pensive or not well enough adapted 
to their markets. The failures 
forced it into heavy write-offs of 
5600m in 1983 and a final loss for 
the year of S145m. 

Mr Mark Shepherd, 62, who had 
been expected to retire before Mr 
Bucy, is to remain as chairman. 


Zanussi to 
cut nearly 
5,000 jobs 

By Kevin Done in Stockholm 
and Alan Friedman In Milan 

ZANUSSI, the Italian home appli- 
ance maker which was taken over 
last year by Sweden's Electrolux, 
has reached a crucial accord with 
trade nninns on a restructuring 
plan which calls for making 4348 of 
ZanussTs 18382 workers redundant 
over the next three years. 

The agreement was readied at 
the weekend after weeks of stale- 
mate and more than 70 hours of tor 
tensive negotiations which included 
Electrolux and Zanussi executives, 
trade union representatives and 

Ttaliwn fnririgtry ininigfay officials 
Today Mr Anders Scharp, manag- 
ing director of Electrolux, begins 
talks in Italy on the next pr essing 
issue,.. a new , capital injection of 
LlOObn ($50m) for Zanussi. Accord- 
ing to Mr Lennart ffibohn, Electro- 
lux finance director, last year’s 
losses wiped out two thirds of Za- 
nussfs capital, which was boosted 
to L104hn only five months ago 
when Electrolux took a 49 per cent 
stake. 

ZanussTs 1684 losses totalled at 
least L125bn and possibly as much 
as L140bo. 

Electrolux said yesterday that it 
was planning to convert around two 
thirds of a LlOObn Zanussi bond to 
which it subscribed as part of its ac- 
quisition. Mr Ribohn said the new 
capital would come from the con- 
version and no new capital is being 
sought from the Italian consortium 
which still bolds a 51 per cent stake 
in Zanussi 

Electrolux expects to convert the 
rest of the Zanussi bond and obtain 
a majority stake in 1986 or 1987. 

According to Mr Scharp, Zanussi 
will run up further losses this year, 
although the company is expected 
to “break even after financial costs 
on a monthly basis by the end of 
1985.” 

The Electrolux restructuring plan 
calls for, in addition to the redun- 
dancies, investment of L341bn to 
new technology and automation 
over the next three years. 

Lear Fan will 
not repay UK 

Continued from Page 1 

project and keeping the Govern- 
ment informed. 

It will also check whether the 
precautionary guidelines, laid down 
after the De Lore an affair, were ob- 
served, particularly whether ade- 
quate assessments of feasibility 
were made before each stage of the 
project was approved. 

The Northern Ireland Develop- 
ment Board holds some rights to 
the design of the aircraft but these 
are due to expire later this year. 
MPs are concerned that these 
should not be relinquished only to 
have the aircraft manufactured in 
the U.S. at a later stage. 
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Sinclair seeks finance 


Continued from Page 1 

Sinclair Research has recently 
won contracts from American Ex- 
press and Sears in the U.S. mid Dix- 
ons to the UK for substantial orders 
for the TVs which sell at £100 in 
Britain. The company is also having 
discussions with one Far Eastern 
and the European company about 
licensing production of the TVs. 

The second hope for Sinclair Re- 
search is the QL computer, which 
had a disastrous launch just over a 
year ago. The problems surround- 
ing the QL have finally been ironed 
out although the company has only 
said 60,000 since the launch. In Jan- 
uary 1984 Sir Clive was talking 


about producing 100,000 QLs aj 
month by now. 

The QL is just being launched in 
the U-S. by mail order and is being 
aimed specifically at the computer 
hobbyist market. A sign that it may \ 
sell well was a review in an Ameri- j 
can magazine which produced more 
than 20300 inquiries. 

Sinclair’s main product-line is 
still tiie Spectrum computer, the 
price of which was cut sharply after 
Christmas. Although the Spectrum 
is growing old in computer terms 
there is an enormous amount of 
software available for it which 
should give It further life and help 
in 'export markets. 


Debenhams. True, the long-awaited 
offer from Burton is not exactly a 
consortium bid, though Habitat/ 
Mothercare has an option to take 20 
per cent of the equity later on if it 
still seems a good idea. And on the 
other side of the walk-way, the De- 
benhams management Tim yet to 
unveil the latest in outsize lever- 
aged buyouts - though Mr Thorn- 
ton's promise to rustle up £600m of 
finance has at worst served to keep 
Debenham's share price boiling 
while the Burton bid emerged. 

Flexibility 

In the best traditions of the finan- 
cial High Street, the flem-consor- 
tium offer and the prospect of a bu- 
yout appear to have expanded the 
range of investor choice. The loose- 
ly-jointed partnership between Bur- 
ton’s- Mr Halpera and Habitats Sir 
Terence Conran seems to offer in- 
stitutions a chance to put two man- 
agements they admire into a busi- 
ness where the returns over the 
past 10 years have been pretty un- 
inspiring. Yet the Thornton team 
has also won its adherents, and if a 
majority of the existing sharehol- 
ders seem inclined to sell out on the 
Burton terms, there may well be 
enough support — from funds with 
an eye oh property values, no doubt 
- to allow Mr Thornton to make a 
higher offer. If either faction-ends 
up owning Debenhams, the highly- 
geared financial engineering be- 
hind that victory will leave the win- 
ner taking on higher risks than 
shareholders in Debenhams have 
ever shouldered before. And a buy- 
er will be forced to look for greater 
returns than anyone has extracted 
from middle-of-the-road UK depart- 
ment store property in years. 


at the outset - as underwriters to using some of the 

the cash underpinning— they re- ferty -value to generate tte^eres- 
main sbareholderstoan enlarged sary cash. And ttedaim toat 
Borton rather than prospective ton-Habitat can a*t vahtejK^e 
equity partners in Debenhams; and properties by trading m tngu •?: 
in the first 10 minutes they had al- rather- than Irving off t he impEnt 
ready seen a more than decent re- rental - can surety be madei^ood- 
tum on their investment onty while a flood-fete of conggiBer 

Similarly, the option-relationship sp endin g rolls on. A few megrttis ef - 
with Habitat offers Burton the miM recessi o n, and it js.rfsosy 
chance to recoup some of its initial enough to see Sir Terence f^gto 
outlay and brings in a very useful exercise his option, white. ffie.:*m- 



ally, to supply the knowl edge of 
‘ houseware merchandising without 
which Burton would struck to run 
a full-range department store. And 
for Habitat, the freedom not to-put 
in any equity - beyond its exposure 
in almost lm square feet of se lling 
space - giyes.it the only example of 
cost-free gearing to be seen any- 
where in the whole affair. Above all 
its other attractions, the loose struc- 
ture of this partnership has enabled 
the offer to be couched without 
creating one of those new corporate 
vehicles named after obscure corn- 
ers of the City - Bassishaw, Pater- 
noster - in order actuaHy to make 
thebid. 

like Woobrorth and UDS, the 

subjects' of those earlier essays in — : 

mnn n titig 11 collaborativ e assault ft" their underlying security in . the 


derwriting institutions, leave-; 
ton shares for dead. 

Mr Thornton’s less 
bitious trading plans' wiR ^|$hm- 
ahtyTeqnire less rapid obfitesB^ of 
cash. But the debt that 
pear to follow from an ; j 
top the Burton offer is 
Sale and leaseback on theJ 
properties,. perhaps helped! 
sale of Welbeck Finance _ 
bring “the capital gearing-titer; _ 
an initially bearable level, bgtthfi 
prospect of rent reviews blazing 
down on the retail margin over sbe- 
ceedmg years is anything, but- at- 
tractive. • ■ ; 

. The catch facing investing' Insti- 
tutions is that if they try to takeout 



iwA ni' OTpi^a^i re tailing assets, fonn of freeholds; they^risk- bob- 
Debenhams has- been scrutinised 
by merchant banks over the years. 

The efifferepce is that its properties 
have always looked harder to liqui- 
date if things went wrong, while the 
shares have tended to trhde at too 
little discount to the book value of 
their assets to leave much margin 


bhng the post-buyout profit andJoss 
account;# they leave this equity in 
tiiebalanresheettbebuyoutjriay 
never happen. For all that, ti^nar- 
ket seems to be expectinga deal to 
be assembled - or a counteroffer 
from somewhere else; an Friday the 
Debenhams share price continued 


for eczor. For Burton, frn pa- rising, just as the value of Barton's 

per that is overflowing with good- offer was falling.'. Whatever the 99 
will - well over 300p per share at measures, at neariy £50m itBJiot 
current levels - tfipyi problems the prdbabflity of- Debenhams' re- 
must seem less constraining. ■ m a n ting independent. , . 
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NEWS 

REVIEW 


BUSINESS 
Ferranti 
GR5 Harrier 
success 

Ferranti Defence Systems has 
been instructed to proceed 
with the production of an 
inertial navigation system 
(INS) for the Royal Air Force 
GR5 Hairier aircraft 
MoD contracts covering 
design development test 
equipment and production are 
currently under discussion 
with the company’s Edinburgh 
based Navigation Systems 
Department 

Designated FIN1075 this 
INS has been designed to 
replace and be fully inter- 
changeable with the US 
designed AS N 130 navigation 
system fitted to the AV-8B. 

Moving maps 

A cockpit-panel mounted mov- 
ing- map display system for 
the RAP’s new -GR5 Harrier 
aircraft has been developed 
by the Display Systems 
Department of Ferranti 
Defence Systems, Edinburgh. 
Qualification testing has been 
completed successfully and 
deliveries of all eight pre- 
production models and associ- 
ated test equipment are on 
schedule for flight - trials. 
Total production for the GR5 
Harrier will be worth £3m 
over the next three years. 

Helicopter 

agreement 

The Aircraft Equipment 
Department of Ferranti 
Instrumentation has con- 
cluded a technical assistance 
and licensing agreement, 
covering the development and 
joist exploitation of a radar 
warning system for helicop- 
ters, with the Memcor Divi- 
sion of E-Systems Jqc of 
Tampa. Florida. 

Brief ly . . . 

A £6m order for Seaspray Mk3 
radar equipment produced by 
radar eouapment produced by 
the Radar Systems Depart- 
ment of Ferranti Defence 
Systems, Edinburgh, has been 
received for the. Agusta Bell 
212 ASW maritime helicopters 
of a NATO customer. 

Ferranti pic will be repre- 
sented at the Paris Air Show 
by the Navigation. Display, 
Radar and Electro-optics 
Departments of Ferranti 
Defence Systems; Ferranti 
Computer Systems and 
Ferranti Instrumentation. 


AVIONICS 


Airborne datalinks 


Ferranti Computer Systems, 
Bracknell Division, has been 
subcontracted to supply two 
airborne datalink systems for 
development and evaluation 
on board the West German 
Navy’s Sea King helicopters. 
The subcontract forms part 
of a contract; " awarded by 
Messerschmitt - Boelkow - 
Blohm- to Ferranti Radar 
Systems Department, to 
supply Seaspray Mk 3 radar 
for the German Navy’s Sea 
King improvement pro- 
gramme. 

Each datalink will be a modi- 


fied but interoperable version \ 
of Nato Link II, ‘ which.' 
because of a reduction hs the ' 
functions required, can be 
housed in a | ATR unit: This ', 
involved some redesigning to 
ensure complete electromag- 
netic screening between - 
coded and . uncoded data; 
Intended for use in the Sea 
King’s over -the -horizon - 
targeting role, -the data link 
will receive and transmit- - 
tactical information, allowing;" 
the airborne unit to paxtica-. - 
pate in the - surface ships' - 
tactical datalink system. . 


HELICOPTERS 


Sea King Mk5 trainer - \&i 


Ferranti Computer Systems* 
Cbeadle Heath Division, has 1 
been awarded a Ministry of : 
Defence contract, worth just 
under £3m, to- supply a Sea ( 
King Mk5 procedural trainer 
for the Royal Navy. The 
trainer, which is expected to- 
be delivered around August’ 
1986, will be used for basic' 
and advanced flying training 
of ASW observers and air- 
crewmen. 

Although primarily intended 
for use at RNAS Culdrose, the 
trainer will be housed in two 


ertpv. 


containers to ' give a. dc 
of mobility. One cbnt 
will house three rear 
compartments, . with 
simulation of all the , 
■King’s major equipment;'-^ 
other will contain- the .ctfttfr* 
puter, instructor's consoles 
and ancillary equipment. » 
iThe new -trainer in intended , 
to replace the AS 1075, afitf 
supplied by Ferranti, which 
entered service in 1988. Since: 
then it has logged over 70,000 
hours, with availability over 
arty 3 month period always 
remaining above 97.5%.; - 


• SPACE 


Perfect performance 


■T" 


The Ferranti Inertial Measur- 
ing System made in Edin- 
burgh which is a vital part 
of the overall guidance and 
control system of the Euro- 
pean Space Agency’s Ariane 
satellite launcher has once 
again performed perfectly. ' 
The 12th launch of Ariane 
from Kourou in French 
Guyana on February 8 was 
described by Arianespace as 
a striking success." Two com- 
mercial satellites were put 
into accurate geostationary . 


orbit ARABSAT for the Arab 
League and BRASILSAT for 
the South American continent 
Ferranti equipment fsT -now 
being. chosen for virtually. all ■ 

f 2? 5?°® Projects. 

other cur-“ 
include ROSAS, 

S^d^ 0S ^ T and Spaced' 
m addition, Ferrari ti cnmrw y- - 

Y? Dundee were-: 
recently chosen, for . the 

Olymaos satellite due 'to - : 
led by Ariane in 1887i: : ‘- : 


The good news is 




Selling technology 


tEts-Dmckerei GmbH, Fraukfun^Maln. Responsible edition CJ5>. 
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Control Technology 
You 5 !! find it at 

Fenner 

Systems Engineering 

H'jli, England. 


UK options differ 
on the margins 


BY ALEX NfrCOLL EN LONDON 

THE DEVELOPING battle tor op- 
tions business between two London 
exchanges nOl offer more a 
simple choice between competing 
contracts and trading floors. . The 
London Stock Exchange and the 
T/wnfo n International Financial Fu- 
tures Exchange (Liffe) wall have 

radically differing systems for de- 
termining margin payments. 

The stock exchange's sterling/ 
dollar option, after seven trading 
days, is already showing healthy 
volume increases which indicate 
that the rush to get going ahead of 
Liffe was well-judged. Iiffe's ster- 
Hng/dollar option, twice the size at 
£25, (NK), will begin on June 27 along 
with an option on its existing Euro- 
dollar futures contract 

The margin systems chosen by 
the two exchanges reflect their re- 
spective origins. The stock ex- 
change, partly because speed was 
alMmportant, simply employed for 
currency options the method al- 
ready used for its now-flourishing 
equity options. It may make adjust- 
ments later, especially as it will be 
useful to have as near identical a 
system as possible to that of the 
Philadelphia Stock Exchange when 
their contracts become interchange- 
able. 

The two stock exchanges already 
have broadly similar methods. In 
London, buyers of options pay the 
fall premium, with no margining; 
writers (sellers) who are market- 
makers put up 130 per cent of the 
daily dosing premium value of 
their net open positions, while other 
writers put up 10 per cent of the 
face value of the contract plus or 
minus the amount by which it is in 
or out of the money. (An out-of-the- 
money option is a call of which the 
exercise price is above current mar- 
ket value, or a put whose exercise 
price is below market value.) 

When the London and Philadel- 
phia contracts become interchange- 
able - scheduled for autumn - open 
positions on both exchanges will be 
netted out in margin calculation. 

i.iffe is faking a different ap- 
proach. It has developed a sophisti- 
cated system containing three im- 
portant innovations: options and fix- 




I 


SECTION IX - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Tuesday May 28 1985 


INTERNATIONAL BONDS 


Low yield holes EEC floater 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


tures positions will be offset against 
each other in margin calculation; 
buyers of options will put up mar- 1 
gin payments instead of the full 
premium; and margins will be “del- 
ta” based - determined according to 
risk factors calculated and pub- 
lished daily. 

liffe, conscious of its roots as a 
futures market, is linking futures 
and options mar gins in order to pro- 
vide a cash-efficient way of using 
one type of instrument to offset 
risks in the other - and thus to en- 
hance market liquidity, which Liffe 
has set as its prime goal. 

There would seem to be few argu- 
ments against this. Nor should the 
Liffe system be too confusing once 
market participants are accus- 
tomed to it “I would defy anyone to 
say that it is too complicated,** says 
Mr Michael Jenkins, chief execu- 
tive. 

Doubts have been raised, how- 
ever, about the “robustness" of the 
Liffe system. Critics say that mar- 
gining of buyers could encourage 
“pyramiding” - using margin ac- 
count credits created by option 
price rises to buy more options. 
This could make buyers vulnerable 
to sharp price swings. In addition, 
the delta input could take inade- 
quate account of the potential for 
sudden market volatility, and simi- 
larly leave traders thinly margined. 

Mr Jenkins counters that “pyr- 
amiding” is possible in any lever- 
aged product, such as futures, and 
that the “implied volatility” incorpo- 
rated in delta-based margining is 
sufficient 

Nevertheless, there may be two 
drawbacks. Because the seller of an 
option on Liffe is not getting the full 
premium immediately, be is likely 
to set a higher price. More gen- 
erally, U.S. regulators have yet to 
approve margining for option buy- 
ers. 

The widespread market view is 
that only one currency options mar- 
ket will flourish in London - though 
it is worth remembering that liffe 
will have 'options on Eurodollar fu- 
tures arid king gilt futures, and no 
doubt eventually other contracts, as 
well as on currencies. 


THE FLOATING-RATE note mar- 
ket got itself in a real tangle last 
week over the Sl-8bn five-year issue 
for the EEC 

Launched on Wednesday through 
Credit Suisse First Boston, the 
notes, which bear a margin of Kt 
point over the six-month London in- 
terbank bid rate for Eurodollar de- 
posits, never managed to trade 
above their net selling price to man- 
agers of 99.925. 

The problem was that the yield 
was too low for banks which remain 
the main buyers of floating-rate 
notes. Though there was evidence 
of demand from retail and institu- 
tional investors prepared to treat 
the paper as a high-grade liquid 
money market instrument, it only 
really showed at levels way below 
the offer price. For these buyers an 
amount ot SlJlbn is also a very big 
one to swallow. 

The result was that even on Fri- 
day the notes were still trading at a 


discount of some 20 points. But that 
is something which could put both 
issue managers and potential fu- 
ture borrowers in a quandary. For it 
suggests that after a long period of 
seemingly inexorable decline in 
floater yields there may after all be 
a floor. 

If that Is so, then one of two 
things will have to happen to keep 
the market going. Either borrowers 
will have to brace themselves for 
the indignity of offering paper on 
terms that until now would have 
seemed excessively generous or is- 
sue managers will have to decide 
whether to continue cutting their 
own throats by launching loss- 
leader bonds in the hope of more 
juicy ancillary business to come. 

This was one rationale for the 
EEC issue, but it could turn out to 
be illusory for a borrower which of- 
fers relatively little banking busi- 
ness and last year raised only 
$7 04m in the bond market com- 


pared with the World Bank's S5-5bn- 

As if to underline the point that 
the floater market now needs to 
take stock of itself, last week also 
saw another difficult issue in the 
form of a £150m perpetual floater 
from Standard Chartered which 
met very little demand indeed. 
Here the problem was not just the 
low per cent margin and large 
size - there is an overhang of an- 
other E150m on tap. 

The issue also ran into problems 
because buyers of sterling floaters 
are traditionally part of the UK 
banking market itself, for example 
branches of foreign banks in Lon- 
don, and they are doubly sensitive 
to Bank of England misgivings 
about cross-holdings in the banking 
system of subordinated notes which 
count as capital. 

By contrast fixed-rate markets 
closed last week with a generally 
firm undertone, although trading 
was very subdued because of the 


Bond dealers approve rule reforms 


BY MAGGIE URRY, RECENTLY IN HELSINKI 


THE BOARD of the Association of 
International Bond Dealers re- 
ceived an overwhelming vote ot ap- 
proval for its proposed reform pack- 
age at the annual meeting in Hel- 
sinki last week. 

As a result of the vote the board 
will have powers to make rules, 
subject to a veto of the AGM. The 
meeting will become a forum for 
strategic discussions rather than 
detailed rule-making. 

The election of board members 
will also be changed to a system of 
annual elections for one-third of the 
15-strong body, each member serv- 
ing a three-year term. 

Five candidates would be selected 
each year by a nomination commit- 
tee. This would enable the board to 
attract key people in the industry, 
according to M Rene Jaquet, a cur- 
rent board member. He said that 
the system of self-presentation for 
election was outdated and embar- 


rassing and a “haphazard" method. 
Candidates not selected by the 
nomination committee would still 
be able to put themselves forward. 

The AIBD chairman Mr Damien 
Wigny said that the reforms were 
essential to the continued health 
and progress of the association and 
would allow the AIBD a self-regula- 
tory role. 

Detailed proposals will be put to 
an extraordinary general meeting 
in London in December and the 
new system will take effect from 
the next AGM in May 1986. 

Meanwhile the board stood for 
re-election for a one year term. Two 
members lost their places - Mr Koji 
Nakamura ctf Mitsubishi Finance 
(Hong Kong) and Mr Ake Rydberg 
of First Interstate. They were re- 
placed by Mr David Watkins of 
Goldman Sachs and Mr William 
Wong of Indosuez Asia. 


Earlier the AGM had voted to 
amend Rule 181 which covers deals 
done at prices significantly differ- 
ent to prevailing market prices. The 
changes would require that in such 
a case the contract note would 
clearly identity the deal as a special 
transaction. 

Proposing the amendment, M 
Tom Beacham, chairman of the 
market practices committee, said 
that the change was a response to 
an unresolved dispute between 
members and allegations of fraud. 
This had arisen from the UBS/Bear 
Stearns scandal which had rocked 
the Eurobond market in the sum- 
mer of 1984. 

Mr Beacham said that the 
amendment showed that the AIBD . 
was not prepared to condone such 
conduct “We must be seen to regu- 
late ourselves - paricuiarly if we do 
not want others to do it for us," he 
added. 


Primary Market 

Straight* Gonv 
UJSLS 980.6 8,1 

Pm 2^34.0 63.2 
Other 3484 1.2 

Prev 1,0206 6,1 

Secondary Market 
U-S^ 21 ,664-0 750JB 
Prev 14.7606 584.1 
Other 3,171.5 162J2 
Prev 3,0879 104.9 


FftN Other 
2,157.3 62£ 

2,109.8 99.0 

BA 04 
391-0 2 A 

lOJGfc0 1,561.5 
10,082.4 1,326.4 
367-9 1.1444 
554J9UH2JS 



Cede! 

Euvodear 

Total 

U-S.S 

Pm 

Other 

Prev 

12^12.1 

9/434.7 

2.92SS 

3^61.7 

25,774.8 
21,8244 
2£75£ 
2*48 J 

37,986.9 

31.259.6 

5£04J0 

82184 

Week to May 23, 1985 Souko:AIBD 



’ 



4 ? ^ 

FRUEHAUF 



V\V\\ 


OERE HAM, NORFOLK 
(0362) 5353 


annual meeting of the Association 
of International Bond Dealers in 
Helsinki 

The star performer was the DM 
150m issue for the Bank of China 
which was still trading very close to 
par on Friday night, text there were 
also success stories in other sectors 
too. The Ecu 40m issue for the Bank 
of Tokyo was vety well received, 
while ICTs C75m Eurosterling issue 
sold steadily, despite the fact that 
this issue also carries a E50m tap 
which could make it the largest 
fixed-rate Eurosterling issue ever. 

On Friday it was trading at a dis- 
count of IK points, well within its 
2V«-pomt fees. 

After a slow start BP'S 10% per 
cent partly-paid issue picked up lat- 
er in the week as investors concen- 
trated on its guaranteed average 5.7 
year life. 

Recent International bond 
issues, Page 22 


Finer terms set for 
$600m Korean loan 

BY OUR EUROMARKETS CORRESPONDENT 


The meeting also agreed to in- 
crease the annual subscription from 
SwFr 1,000 to SwFr 2.250. 


EUROMARKET TURNOVER 
Turnover (Sm) 


KOREA’S Development Bank has 
formally mandated 15 banks to 
raise a SSOOm, eight-year credit in 
the Euromarkets. 

Industrial Bank of Japan will be 
general agent for the deal which 
bears a margin over Eurodollar 
rates of % point for the first four 
years rising to tt point thereafter. 

Alternatively lenders may opt for 
a margin over UJ5. prime rates of 10 
basis points with a ceiling set at 110 
points over certificate of deposit 
rates. 

These terms are slightly finer 
than those on the last major Ko- 
rean loan which bore a Hi point mar- 
gin only for the first three years of 
its life and a CD cap of 115 points. 
But bankers in Hong Kong expect 
syndication to be smooth. 

One reason is that the Asian loan 
market is still rather starved of 
business and no other major deals 
are in prospect at the moment Mal- 
aysia has told its bankers it does 
not currently want to follow Indone- 
sia’s example by launching a Euro- 
note facility and India has still to 
seek bids for a long-awaited S440m 
financing for Indian Ai rlines 

But another factor is that very 
few borrowers indeed now offer 
banks the opportunity to lend at a 
margin over the lucrative US. 
prime rate. That coupled with the 
relatively high Libor margins has to 
appeal in a market that is now ac- 
customed to microscopic returns. 

Certainly it is a recipe that has 
paid off for East Germany whose 
S150m credit (K point over Eurocur- 
rency rates or Hi point over prime) 
has been vety well received, collect- 
ing $250m in syndication by last 
Friday. The deal is certain to be in- 
creased although the final amount 
remains undecided. A similar situa- 
tion applies on another Comecon 
credit, theS266m loan for the Soviet 
foreign trade bank. This deal hears 
finer margins and no prime option 
but is still heavily oversubscribed. 

The launch last week of a Euro- 


commercial paper- programme for 
Canada's Export Development Cor- 
poration has meanwhile revealed 
considerable investor demand. 
Though the amount of paper so far 
sold under the programme is not 
being revealed the price fetched 
was more than Hi point below Libid. 
For small retail investors this may 
still be higher than the rate they 
could obtain on a time deposit from 
a bank, while for others it still rep- 
resents a mark-up ou the return 
available from US. Treasury bills. 

Signs of further development of a 
Eurocommercial pap er m arket are 
coming from plans by ITT Financial 
to launch a S250m programme in 
Europe through Bankers Trust, Sal- 
omon Brothers and Swiss Bank 
Corporation International This pro- 
gramme is, however, still at the doc- 
umentation stage and it will be 
some time before it is actually 
launched. 

On the Latin American front, Col- 
ombia remained locked in discus- 
sion with its main creditors last 
week on terms of its forthcoming 
S983m financing. Though Colombia 
is one of only two countries in the 
region that has not rescheduled its 
debts a number of issues remain to 
be resolved before the deal can go 
ahead. These include not only pric- 
ing, but also worries a boot the debt 
of ailing private sector concerns as 
well as the legal question of who 
the formal borrower will actually 
be. 

Colombia, which has a long tradi- 
tion of insisting that its borrowing 
be executed under its own law, is 
likely to adopt New York law for 
this transaction. 

Of the proceeds, S515m is to be 
made available this year to cover 
investment needs in the coal, oil 
and hydroelectric sectors as well as 
to provide 5100m in fresh capital for 
the local banking system. .The re- 
mainder will be disbursed in 1986 
and include SlOOm in co-financing 
of a World Bank trade promotion 
loan. 
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Canadian $50,000,000 

La Caisse centrale 
K/ Desjardins du Quebec 

(Incorporated under the Jaws o/ the Province de Quebec, Canada) 

12%% Deposit Notes due May 21,1990 
Issue Price 100% 


Wood Gundy Inc. 
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Arranged by 

Morgan Grenfell & Co. Limited 


Lead Managers 

Barclays Bank PLC 

Morgan Grenfell & Co. Limited 

Tokai International Limited 

First Interstate Bank of California 

National Australia Bank Limited 

Westpac Banking Corporation 


Managers 

Banque Paribas 

_ Fuji International Finance Limited 

Daiwa Bank (Capital Management) Limited 

The Sumitomo Bank Limited 

Tender Agent 

Morgan Grenfell &Co. Limited 

Facility Agent 

First Interstate Limited 
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Cera - Centrale Raifieisenkas, Belgium 
DGBANK 

Deutsche Genosseiasc liaft sb an fc 

Rabobank Nederland 


Credit Agricole 
Genossenschaftliche Zentralbank AG 

Vienna 

Bank Europaischer Genossenschaftsbanken 


A mm Intflrn atinn al Limited 
Banque Bruxelles Lambert S. A. 

Banque Internationale k Luxembourg S.A. 
Berliner Handels- und Frankfurter Bank 
County Bank Limited 
Credit Lyonnais 

Dominion Securities Pitfield Limited 
Kredietbank International Group 
Mitsubishi Finance International Limited 
Orion Royal Bank limited 


Bank GutzwiUer, Kurz, Bungener (Overseas) 

Li m ited 


Bank of Tokyo International Limited 
Banque G6n6rale du Luxembourg S. A. 

Banque Nationale de Paris 
Citicorp Capital Markets Group 
Credit Commercial de France 
Daiwa Europe Limited 
First Interstate Limited 
Merrill Lynch Capital Markets 
The Nikko Securities Co., (Europe) Ltd. 
Sotiftg G6n£rale de Banque S.A. 

Bank Leu International Ltd. 


Bankhaus Hermann Lampe 

XomniaodiigetclUthsft 

Klein wort, Benson 

Limited 

Vereins- und Westbank 

AUmgseaJJjchaA 


Caisse Centrale des Banques Populaires 


Nesbitt, Thomson 

Limited 


Yamaichi Internationa] (Europe) 

Limited 


SchoeUer&Co. 

BeoImktlmiBMeUachiit 

Yasuda Trust Europe 

Limited 


May 1985 








Financial Times Tuesday May 28 1885 


INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDBT 


Rally survives profit-taking and warnings 


U.S. BOND prices moved higher 
again last week as short-term 
interest rates dropped following 
the Federal Reserve Board dis- 
count rate cut 

The extended rally survived 
a bout of profit-taking in mid- 
week and sharp disagreements 
among Wall Street's senior eco- 
nomists over the likely course 
of Fed policy in the co ming 
months. 

The most stark warning came 
from Dr Henry Kaufman, Salo- 
mon Brothers' chief economist 
He said that an economic re- 
bound was already under way 
and would be more visible by 
mid-year Accordingly, he 
cautioned that the two-month- 
old bond market rally had 
almost run its course. 

While most senior economists 
agree that the Fed will now 
move with added caution in its 
implementation of monetary 
policy. Dr Kaufman’s bearish 
outlook is far from universal. 

For example, Mr Philip 
Bravermau of Briggs Schaedle 
predicted that the Fed “is likely 
to ease again further, if it is 
not already in the process of 
doing so.” He believes the Fed 
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is aiming for a 7} funds rate 
and that another discount rate 
cut is likely by late June. 

Wall Street’s confusion over 
the Fed’s next move mainly re- 
flects two key factors. First, 
disagreement over the current 
state of the U.S. economy and 
the extent of a rebound in acti- 
vity in the second quarter. 
Second, the difficulty of “read- 
ing” the current banking and 
monetary figures. 


Because of special borrowing 
needs of troubled financial 
institutions — especially the 
Maryland thrifts — the current 
high $lJ29bn level of discount 
window borrowings is a poor 
indicator of Fed Intentions. 
Similarly the monetary aggre- 
gates have been distorted by 
special seasonal and technical 
factors. 

The markets are therefore 
focusing on the overnight funds 


rate — which last week hovered 
around the 7.70 per cent level 
—as a key indicator of Fed 
intentions. 

The release of the report of 
the March Federal Open Market 
Committee (FOMC) meeting 
late on Friday, did nothing to 
help resolve the dilemma. The 
report, described by one senior 
economist as “ a masterpiece in 
justifying a decision to delay 
a decision,” showed that the 
FOMC members voted unani- 
mously then to hold monetary 
policy basically unchanged. 

Wall Street is hoping there- 
fore that Fed open market 
operations over the next few 
weeks following the latest 
FOMC meeting will give a 
clearer indication of the mone- 
tary authorities 7 current policy 
stance. 

In the meantime, with last 
week's further downward re vi- 
sion in first quarter GNP growth 
still fresh, the markets will also 
focus on the latest signals from 
the real economy and in parti- 
cular on the April leading 
economic indicators number 
due out on Thursday. 

In the credit markets in- 
vestors will return from the 


extended holiday week-end to- 
day facing the auction of SSbn 
in five-year notes tomorrow. 
The offering includes a $lbn 
package of foreign- tar getted 
notes, the first such offering 
since November last year. 

The auction could provide a 
real test of the healthy bond 
market retail interest which 
has emerged in recent weeks. 
Last week the two-year note 
auction brought investors an 
average yield of 9.13 per cent 
Treasury bond prices posted 
gains of between } and } of 
a point on the week after bounc- 
ing back from a midweek lulL 
Following the discount rate 
cut T-bill rates fell by between 
15 and 42 basis points but in 
the foreign exchange markets 
the dollar shrugged off the 
lower rates and posted further 



game against other currencies. 

The rally in the government 
sector spilled over once again 
into corporate bond prices and 
spurred another bumper crop 
of new issues totalling around 
$2J2bn last week, bringing the 
total so far tills year to over 
$28.3bn. 

Reflecting the swing bade to 
domestic issues, corporate bor- 
rowing in the U.S. continues to 


outpace .borrowing ' abroad. 
According to Salomon Brothers^ 
figures domestic issues, "have 
raised $5.5bn so far in Hay 
compared to $Llbn overseas.. 

Among the major corporate 
new issues last week. Associated 
Dry Goods raised $100m 
through 101 per . cent 10 -year 
notes priced at. par, She&rson 
L eh man Brothers sold 3100m of 
20 -year US per cent bonds at 


par and Delta - Airlines sold 
3120m of three-year'. 9f -per cent 
extendable notes.'- J ’’ 

- Other issues included a 3200m 
offering of 12 -year floating rate, 
.notes by Irving Bank; which- 
sold at par. .and a ?350m offer- 
ing of 10-year l3f per cent notes 
priced to. yield 13f per cent 
from Stone Container ... 


Paid Taylor 
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Money supply data switch raises eyebrows 
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THE money supply may in 
future months at least appear 
to be coming under firmer con- 
trol. But the consensus among 
brokers is that .last week's 
Treasury decision to alter the 
presentation of the statistics 
will have little impact on what 
they expect to be a relatively 
disappointing figure for May. 

The move, announced rather 
curiously in the Treasury's 
Economic Progress Report, 
means that in future the Gov- 
ernment will emphasise the 
year-on-year growth rates at suy 
particular point in the target 
periods of sterling M3 and MO. 

The annualised growth rates 
since the February start to the 
target period will be dropped 
from the Bank of England's 
monthly Press release. 

The Treasury's argument 
which incidentally gains sup- 
port among most economists 
and brokers, is that the old 
method gave too much weight 
to erratic figures in the early 
pert of the target period. The 
year-on-year approach gives a 
much more reliable picture of 
monetary growth throughout 
the year. 


If the theoretical argument 
was widely accepted, however, 
the timing and presentation of 
the announcement caused more 
than a few raised eyebrows in 
the gilt-edged market 

The background to the de- 
cision has been a persistent 
Treasury campaign — often 
without the support of the 
Bank — to wean the markets 
away from putting too much 
emphasis on sterling M3. 

Brokers wondered now much 
of a coincidence it was that the 
change followed a month when 
sterling M3 surged by 2.75 per 
cent, leaving the annualised 
growth rate of the aggregate 
hopelessly outside its 5 to 9 
per cent target range. 

The year-on-year comparison 
will also be affected by the 
growth pattern a year earlier. 
The June figure, for example, 
will benefit from the fact that 
the 2 per cent increase in 
sterling M3 in the same 1984 
month will drop out of the 
annual growth rate. 

In contrast, the July figure 
is likely to be distorted upwards 
because of the fall in sterling 
M3 a year earlier, while later 


in the autumn the impact will 
once again become favourable. 

It will still be possible, 
however, to see the shorter-term 
trends in sterling MS growth 
as the Bank will continue to 
publish three- and six-month 
growth rates for both monetary 
aggregates. 

Some brokers believe that the 
longer-term implications of the 
change, taken with the 
Treasury’s sharper focus on the 
exchange rate and Mo, could 
be favourable for gilt-edged. 

Simon and Coates argues that 
if the rapid growth, in bonk 
lending which has pushed up 
sterling M3 Is seen as a struc- 
tural phenomenon rather than 
a harbinger of future Inflation, 
the authorities will be less 
concerned to offset it through 
“ overfunding" in the gilt-edged 
market 

That process is anyway 
becoming untenable, the broker 
says, because of the growing 
size of the bill mountain and 
the distortions to bank lending 
caused by corporate arbitrage. 

Roger Bottle of Capel-Cure 
Myers suggests, however, that 


while attempts to downgrade 
sterling M3 still further remain 
an option, it is not one that the 
authorities would readily take 
and if they did the markets 
would not receive it lightly. 

The more immediate focus of 
the gilt-edged market is on the 
money supply figures for bank- 
ing in May, due out next Tues- 
day. Here the change in pre- 
sentation is likely to have little 
impact on the figures. 

And while the immediate 
reaction to last month’s figure 
for sterling M3 was that it 
would be followed by a fall in 
the aggregate in May the 
general consensus now is that it 
may have grown by around a j 
per cent. 

That would leave it well out- 
side its target range on a year- 
on-year basis and. the brokers 
believe, it would rule out any 
significant cut in base rates for 
a further month. 

On that basis the gilt-edged 
market would have to continue 
to rely on the foreign buying 
which has underpinned prices , 
for the past few weeks. ! 

Philip Stephens 
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& National Westminster Bank PLC 

(Incorporated in England with limited liability) 

Issue of 

U.S.$1, 000,000,000 
Primary Capital FRNs 

(Floating Rate Notes) 

comprising 

U.S.$500, 000,000 Primary Capital FRNs (Series “A”) 

U.S .$500,000,000 Primary Capital FRNs (Series “B”) 

The Issue Price is 10096 of the principal amount. 

The following have agreed to subscribe or procure subscribers for the Notes; 
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Application has been made to the Council of The Stock Exchange for the Notes to be admitted to the Official List. Interest 
on Notes of Series “A" will be payable semi-annually in arrear commencing January, 1986. Interest on Notes of Series "IT 
will be payable in August, 1985 and thereafter semi-annually in arrear commencing February, 1986. 

Particulars relating to the Notes are available in the Extel Statistical Service. Copies of the listing particulars may be obtained 
during business hours up to and including 30th May, 1985 from the Company Announcements Office ofThe Stock Exchange 
and up to and including 11th June, 1985 from: 
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Arab Bank Con % 96... 100 WO -0% W%* 

Benca Lav era % 91 ... 100 700% 0 • 9% 


YEN. STRAIGHTS 
Asian Dev Blc 7% 94 _ 
Avon Products 6% 91... 

Denmark 6% 92 

Dow Chemical 7 34 ... 

Eurofima 7% 94 

Euroflm. 6% 92 

FNMA 6% 92 

GMAC -6% 90 

Intel 6% 92 

IADB 7% 94 

IADB 7% S3 ...... 

ITT 6%' 92 

McDonald Core 6% 32 
New Zealand 7% 90 ... 
New Zealand 7VB9 
.Pacific Gas & B 7 ,94 
Penney. J. C. «% 92 ^ 

Procter 6% 92 

SBlIle Mae 6% 82 : 

TRW 7 94 

Utd Technolony 6% 92 

World Bank 7 94 

Wo/td Bank 7% 93 
World Bank 8 93 .■ 


’ Cbg; on 

Waned Prioe week Yield 
.15 101% -0% 7.W 

28 - 97% 40V 739- 

20 97% 40% ’ 730 

’ 50 98% 40%. 733 

.JO. W1% . 40% 7.18- 

W 97% 40% 732 

. 50 98% .40% . 738 ■ 

• 25 98V 40V BJM 

13 .. .96 40% 739 

IS 107% .40% 73* 

75 101% -0% 736 

' SS* 

.25 97% 40% , 636 

2 «& +£■ rjtor 

« TOV fOy ..632 
20 ?8% 40% . 730 

28 S* t 03 * 7 -3° 

25 98% 40% . 633 ' 

2S-- 96% O; ’ 732 • 
w . 90% +0% : 731 

25 97% O -7 jo 

20 98% —0% 739 

20 102V 40% 737 

. 20 . 10*% +0% 734 




101% 40% -11.11 
W0% 40%. 103* 
WZ 40% W.71 
102% 40% 10.44 

105% 40% W.93 


LUXFH STRAIGHTS. Vr Issued Price 

AECA SV ‘89 800 101% - 40% 341 

Eurofima W 94 600 701% - 0 9.57 

Eur Coal & Steel .10% 90 Ibn - 104%- 40% - 9.87 
Eur Invest Bk 10% 94 ibn 105% . - O 930 

World Bank 10% 89 ’ Ibn 105% 40% 831 

BUILDER - vChroir 

STRAIGHTS ■ ■• • Issued Price mark Yield 

ABN a 89 200 M3% 40% 638 

ABN 7% 89 160 --W1V : 0 - 739 

Amro Bank 7% 89 160 V 100V- -.0 7.17 

Amro Bank. 8. 89 ...... 300 '. 103% .40% 631 

Bk Maas & Hope 8% 89 . 100 WZ% 40V 733 

Beatrice Foods 8V 89. _ TOO 133% +0% 7.16 

C C Rabc .8 89 160 -.40% . 7.06 


Banco* di - Roma % 91 ... 150 
Beak di Roma V. 92 CU 75 


99% 0 9**u 

99% -0% W%» . 


Bankers Tr NY % 94... 200 100% 0 9% 
Bank of Greece V 94... 150 88% -0% 8%, 


200' 

103% 40% 

638 

164> - 

- miv o - 

739 

1GO 

100V ' - 0 

7.17 

200 

103% -40V 

631 

100- 

102% 40V 

733 

TOO 

133% "40% 

7.16 

160. 

;«KL -.40% 

7.08 

180 

W3%40% 

7.82 

WO 

103% ■ 40% 

738 

wo 

: 103% : 40% 

.733 


Bank of Montreal % 94 E WO WO -0V 73% 

8qe -N*t- Paris- ■% 88 ... 400- wi -0% W%r 

Bq# Nat. Paris .% 89 ... 250 100V O 8*% 


Bob Net -Peri* V 96 ... 2S0 100% 

B*rcisjf*_0/S V* 600 100V 

B8L V9f :.V.. 100 100% 

BBL V 95, JL.S 700 100% 

BCI % 96 300 700% 

BFCE V B7 400 100% 

BFCE V 88 500 100V 

BF CE % 99 600 100% 

Belgium %» 04 400 . 100% 

CCCE % 05 200 99% 

CEPME % 98 C TOO. 700% 

Chase Manhattan % 09 400 99% 

Chemical NY %» 89 ... - 300 101V 

Cidcorp O/S % 91 £... 100 99% 


ISO an! _njL . CANADIAN DOUAR - Cbg. on 

1O0 100 — OV 73% - • .STRAIGHTS. - . - Issued /rfca," week Yield 

400- Wi -OV W V- % / Atnox . W6-.f_41% 1038 

250 100V O 8*%i,- V x»Ab«t*.Ro»ou«lM;1W»2 -60 . - MV +0% 11.78 

250 100% 0- «%'•* ' BsrrkrcrfTofcfo 10V82 TS.rBBV.— 0% 71.37 


4W, 9% : ’ 

o! v. 

O 9*%k 

o *%. 

O * 10*14 

0 9V 
0 8 % 

O 13% 


Exterior Ind % 96 .... 
Ferro del Star % 99 
Fiat Finance % 94 ... 
First Chicago V 94 
First Chicago % 97 
Ford Motor Cr % 91 
GW O/S Fin % 94 .. 

Grindlays % 94 

INI %* 00 

Intarfirer Tex % 89 .. 

Ireland % 83 E 

Ireland %, 94 


Italy % 99 


400 

89% 

0 

a°» 

300 

101V 

0 

8% 

100 

. 99% 

40% 

12% 

250 

ST, 

-0% 

8*H* 

ISO 

100% 

0 

10% 

150 

100% 

0 

9**i* 

.250 

10PV ,40% 

9*%* 

MO 

100V 

0 

13V 

300 

•100% 

0 

9m 

“250 

100V 

0 

»*» 

70S 

100V 

0 

13% 

150 

100% 

+0% 

a*%* 

250 

wo% 

0 

9%* 

200 

»V 

40V 

9%* 

500 

100% 

40% 

9V 

100 

100% 

-OV 


2bn 

100V 

40% 

*“» 

900 

100% 

0 

9% 

400 

100% 

0 

W 

100 

MOV 

0 

13»V* 

125 

99% 

0 

9V 

250 

MOV 

0 

10V* 

100 

99% 

0 

9% 

WO 

MOV 

0 

9V* 

150 

MO 

D 

8*V* 

200 

100 

+0% 

9*%* 

100 

«9% 

40% 

10% 

100 

100% 

0 

8% 

ISO 

100% 

0 

9*%* 

100 

97% 

40% 

BV* 

50 

MOV 

0 

12*V* 

300 

100V 

0 

9% 

100 

MOV 

40V 

14% 

300 

100% 

0 

10V* 

Ibn 

100% 

40% 

8% 

600 

MOV 

0 

10%* 

100 

100% 

40% 

MV 

100 

98 

0 

9®» 

WO 

100 

0 

9*V* 


Br cai Hie 12V 89 70 

.'Denmark 17% 91 100 

Farm'Cred Corp 12V 90 75 

Kredietbank 12 92 75 

Long Term Cred 11% 90 75 

Montreal City 12% 91... 50 

New Brunswick 12 95 75 

Nova Scotia 11% 95 ... 100 
Quebec Hydro 14 91 ... 75 


ECU STRAIGHTS 


IOJV +0% 1131 
>»% 40% 1137 

88% 40% 1737 

104% . 0 1132 

700% 40% 7136 

100% 40% 1136 

106% 40% 10.79 

703% 40 1132 



Cred National 10% 94... 
Cred National 11% 91 ... 


Ebco Ininl 10% 89 
EEC 10% 91 


EEC 11% 91 


Euro Coal & Steel 6 94 


Euro Invest Bk 10% 89 

Euro Invut Bk 10% 94 

Euro Invest Bk 11% 92 

Euro Invest Bk 11% 93 

Euro Invest Bk 11V 96 

Gen Finance 11 90 ^ . 
Giro Vienna 10% 93 ... 
GTE Finance 10% 92 ... 

Ireland 10V 95 

Italian Govt 10% 92 ... 
Italian Treas 11% 90 ... 
Kredietbank L 9% 92 ... 
Megal Finance 11V 94 
Nippon Cred Bk 11 91 

Nordic Inv 6 94 

Post Och Kred 10% 92 
Royal Bk Can 10% 89 


Malaysia V 93 850 W0% 40% 9%* 

Malaysia % 09 600 99% -0% 9*C 

Man Hanover % 94 E ... 75 98% -0% 12% 

Marine Midland V 94 ... 12s i00% —0% 9% 

Marina Midland % 96 ... 125 WO 0 9% 

Marina Midland %» 09 150 700V O SV 

Melton Bank % 96 250 IDO 0 9%, 

Midland Inti % 99 200 100% 0 w£ 

Mitsui Fin % 98 100 100% -0% 10V 


West LB 10% 91 


100 

98 

40% 

1136 

75 

106V 

+0% 

12v40 


Chg- <m 


asuad Price 

week 

Yield 

100 

103V 

40% 

8-82 - 

50 

,10«V 

-ov 

9.75 

100 

106% 

40% 

• 9-33 

75 

iazv 

■fov 

936 .-. 

60 

106V 

40% 

93* . 

50 

109% 

40% 

9.10 • 

75 

105% 

40V 

9.42 

SS 

104V 

0 

936 

60 

104V 

-0% 

931 L 

50 

108% 

40% 

' 836 

SO 

106V 

-0% 

833 

70 

106V 

40V 

KUO . 

60 

111% 

41 

9.712 

200 

101 

40% 

9.08 

MO 

M6V 

+0% 

9.03 

50 

107% 

40% 

8.15 • 

wo 

WB 

40% 

937 

75 

105% 

-1% 

9.97 . ■- 

50 

106 

40% 

1038 " 

50 

107% 

40% 

10.05 

70 

106% 

40% 

930 

60 

105V 

40% 

9-56 

50 

106V 

40% 

9115 

50 

103% 

-o% 

9.68 . 

600 

103% 

0 

9.72 • 

BO 

104% 

-o% 

1034 

75 

99V 

40% 

938 

100 

105% 

41% 

1031 .. 

60 

105V 

40% 

9.61 

50 

110% 

41% 

9.15 

50 

W3 

-0% 

1033 • 

85 

107 

-0% 

838 - 

60 

107% 

41 

931 

58 

103% 

40% 

93* 

50 

106% 

41% 

93* 

100 

107 

40% 

831 . 



AUSTRALIAN DOLLAR 
STRAIGHTS 


Morgan Grenfell % 94... 50 ioo _i% 

Mtg in termed % 10 £... 50 100 o 
Nat Bk Canada V 91 ... w WO O 1% 

Nad Bk Oetr % 98 ...... IOO gg% ol 

Nm West Fin %• GOO 100% 0 3% 

Nesre Oy % 94 ?5& o i^ 

U"*'. z «V»nd % 87 350 700% 0 9% 

NZ Steel Corp % 92... 300 WOV 0 9% 

Oster Land Bk V 99 ... TOO 700% 40% . 9% 

Oko Bank % 92 50 99V 40% S% 

Portugal v 92 100 99% -0%* 9% 


STERLING 
STRAIGHTS 
BAT Intnl 10V 31 .. 
Denmark 10V 99 
Eu rooart 11% 92 
EEC 11% 94 


Grand Met 10% 90 ...... 


POrtugar * 32 100 99% -0%- 

Quebec Hydro % 9a ... 200 100% 40% 9%. 

Queensland Coal % 96.. 355 100% 40% 9 

Rente % 91 . 100 100% 40% 10%* 

1 « * 32 150 I® 0 0 9V 

SEAT V 93 . .. ... 100 100% 0 9%, 

Security Pacf^ 97... 250 100 40V 9%* 

Skocbank V 94 7B 99% 40*« 9L 

SNCF V 93 E 75 W. 5* 1^ 

Soc Generate % 95 ... 250 101% 0 W%» 

I**. G ? n *£? lB *• W — 250 WD% -0% io%* 

l « 200 ■ ,oM » 0 10*1* 

Spain % 97 250 wo% 0 iq 

Standard Chan % 94 ... 20Q 100% 0 9% 

Sumitomo Tat % 94 ... 100 100% 0 9%* 

Sweden ^ 99 5 00 Q4J. n w_ 

Sw^en \ M lbn iaH)( +01i 

i" i * n }• ® 700 99% 0 9%, 

Suva dan % 24 500 700% 40% 10%* 

Swodan %• 750 iqox. -o% 9V 


World Bank u . 


CONVmTlBlE Chg; 0 

BONOS Issued Price week 

Ajinomoto 3 39 120 ml 4<ul 

Bast Denki 5% 97 « & JP 

Canon 7 97 ^ JS% -2 

Daiwa Scca 5% 96 go SS 

□ev Bk Sing 5*, 98 70 78 0 

Elders 11% 94 -160 i£% + 1 

Be kr rowans 6 98 ... 62 87% 40% 

Fujitsu 3 99 iao . V, . 

intec Inc 3 99 50 W +i%' — 1 no 

CSS < L Ufn ' 3 1 * 00 ... 80 100% -2% 0.16 

LAS .T ™ 90 45 97% +Q% —16.58 

MoOC'HOAnesav 7 99 ... sq 102% 40% 0.62 


Int Stand Elec ..11% 89 50 

Inv In Indun 11% SI ... 50 

Ireland 11% 94 50 

New Zealand 10% 89 ... WO 

SNCF 11% 94 GO 

World Bank 10% 89 100 

World Bank 10% 89 ... SO 

World -Bank 11 84 ...... so 



Chg. on 

■ ' 

Issued Price 

week 

Yield 

40 

97% 

40% 

1339 . 

60 

97% 

40% 

13.17 ’ 

40 

97% 

40% 

13.08 


Chg. on 


leaved Price 

week 

Yield - 

MO 

99% 

40% 

10.78 

76 

97% 

0 

11.57 

50 

101% 

40% 

1T.W 

50 

B9V 

40% 

1131 

75 

ST. 

+0% 

11.19 

50 

102% 

40% 

M38 

50 

97% 

o 

1135- 

60 

99% 

40% 

1T45 

50 

.100% 

0 . 

1036 

50 

101% 

0 

11.05 


98 40% 11J4 

97% 40% 1132 

» 40% 11.42 

98% 40% 11.10 

98% 40V 103* 

98% 40% 1T31 


150 

10 ov 

-OV 9*%* 

100 

100V 

0 8*%* 

100 

98% 

.0-8% 

GO 

98% 

40V 9*%* 

50 

99% 

- 0 9%* - 

250 

98% 

40% 8% 

75 

10 0- 

0 13% 


Chg. on 

saued Price 

week Pram. 

120 

83% 

40% 

15 

136% 

+S 032 

50 

200V 

-2 -1.18 

60 

166% 

-2' -2.12 

70 

78 

0 6.18 

160 

103% 

41 3933 

62 

87% 

40V 1037 


S&ilXItnre Expiry ■ Chg. on 

WARRANTS date Price week • Pram, 

31/5/88 . 43 0 14.13 

Cbe-Gelgy Int E ... 1/11/83 280% 424 149.14 

Cradrt Suisse 31/5/80 20% 0 2.W- 

peurache Bank DM 78/6/81 154 o -131 

1C! Finance 1/8/90 308% 413% 222.06 

!C Induatneg ...... 15/6/88 TI% 41% -12.31 

Jusco 22/12/88 69% -0% jew . 

MioebM Co 20 /Sm 3*1 41 V m2 ' 

MitSubJehl Co 7/11/88 17% 44% -1630 

5 fW' , ■ : — ■ W/12/87 20% —7% -2.81 - 

Niuho Iwal 1/2/88 8% +i^ ^ - 

Nomura Sec 31/70/88* 56% 47% ® " 

DM 31/5/90 O -10^ ’. 

Toraif InS ^ *v 


Toray Ind 8/3/87' 

15/12/33 

BOND Expiry 

WARRANTS . date 

Aegon Ins 11% 81 14/2/88 

Coca Cola l'l% si 2B/H/88 ' 
Comnwrbk 11% 89 17/7/88 
Du Pont 13% 88 ... 25/8/88 
Eksportfmas 13% 88 15/9/87 
Gen Elec 12% 91 ... 7/8/87 -' 

IBM Credit 13 87 ... . 19/8/K 
loc In Inda IIP, 91 1/12/88 ’ 
McDonlds F 11% 94 . 5/1/89 

0 ester Lnbk 13% 89 9/B/8T 

texaco Cap 17% 92 1/9/07 

■Xerox 13% 87 16/8/85 


11%' 40% 1 9.74' 
57% 0 '41,71 

’ Cbg. on' Ex. 

«N«k yield 
** +8% . 8:71 

3£ 41% .436 
T7% +5 .—435 
« +4% -131 

7»t -412 -4^ 

55* +B 

47 . —1038 
•6^ +2% 0.88 
-1% 6.93 

««i +9V -236 
«T 45 335 

0% 47 —8.77 


Strauss, Turnbull & Co. limited 
3 Moorgate Place 
London EC2R6HH 


Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R 7 AN 


28th May, 1985 


STRAIGHT 80N0S: Yield to redemption of the mld-prico. Amount issued le recent share price. ■ ■■ 

expressed in millions ot currency urnt* except lor yon bonds, where „ in WARRANTS: Equity warrant prem-exa raise orernium 

FLOATING RATE NOTES: U.S dollars unless indicated. Margin above six-month • Pore«S^L nt ** V>*W « current warrant priee! -1 ^"* 

ottered rate (I three-month; | above meen rata) for U.S. dollars. C.cpn "currant 

CONVERTIBLE BONDS: U S. dollop unless Indicated P £ m I^" lJ,a0 ® r8miufn nS^rm'tt^^th^t'w^n «MSS. W6t D?te I "aSS 

Ol the current cHecuve pr.ee of buying shares via tho bond over tho most International Bond Dealers. uata »uppllad by AasocmUon ol 
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Financial Times Tuesday May 28 1985 


These 12 Annual Reports are designed 
to keep you informed on Major 
North American Companies. 


Part 2 will be featured on May 29 th. 


AGS 


1984 
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AGS Computers, Inc. 


AGS Computers, , Inc. (New York StockExchange: AGS) provides 
automation solutions 10 the telecomm usications, finance and 
computer industries. A leader in each of its two business niches, AGS 
is a leading software company serving the commercial systems 
development market, in addition to being the largest distributor of 
microcomputers and related peripheral equipment in the United 
States. Headquartered in Mountainside, New Jersey, with more than 50 
■ additional locations around the world. Revenues for 1984: $221, 63MKX). 


Allied Corporation 

Allied Corporation was formed in 1920 and is one ofthe thirty 
companies in the Dow Jones Industrial Average. Allied is a diversified 
manufacturer of products which are sold in a range of industries world- 
wide. Many of Alliedb businesses are leaders in the markets that they 
serve. The Company's businesses arc grouped in five sectors - 
Aerospace, Automotive, Chemical, Industrial and Technology, and Oil 
and Gas. 
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AMETEK 
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American Medical International, Inc. 

AMI owns, manages and develops hospitals and provides health care 
services throughout the world. AMI had record earnings of$155.2 
million or 51.85 per share on revenues of$2J billion in FY 1984. 
Increased utilization of AMI facilities and sendees as it responds toihe 
’• 'Changing health care marketplace, should result in further earnings 
gains of 15-20 percent over the next few years, 


AMETEK, Inc. 

AMETEKb sales topped one-halfbtiiion dollars far (he first tanetest 
year, and profits increased 13% to a record $42.7 million, producing a 
return on equity of 243% and maintaining the steady upward curve of 
. earnings which began bade in the 1970b. AMETEKb annual report, 
focuses on' new products - electronic aircraft instruments, undersea 
robot work submarines, DC motors for the computer market, water 
filters and new medical instrumentation. 
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AMC A International 


AMCA International is engaged worldwide in desi gnin g, engineering^ 
manufacturing, marketing, installing and financing a broad range of 
construction equipment, engineering and construction services, indus- 
trial products, and steel products and services. AMCAb common stock 
is traded on the New York,Toronto and Montreal Stock Exchanges. 
Ticker symbol AIL. The 103-year-old companyb target for 1990: sales 
exceeding 55 billion, net operating incomeat least S370 million, 
despite effects of world recession in 1983-84. 
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Anderson, Greenwood & Co. 

Anderson, Greenwood & Co., headquartered in Houston, Ibxas, is a 
leading producer of safety relief valves and instrument valves. Formed 
in 1947, the Company also manufacturers a wide range of check valves 
and power plant valves, as well as other related products. The 
Companyb common stock is traded on theNew York Stock Exchange 
under the symbol “AG VT 


American Express 

American Express reported record earnings ofS610 million for 1984, an 
18% increase over 1983. Its businesses include Charge Cards , Travellers 
Cheques, travel, international and investment bonking, brokerage, 
personal financial planning and insurance. Operating in 130 countries, 
it is targeting select segments ofthe growing financial services market 
through a strategy based on multiple distribution channels and strong 
brand-name products and services. 





Beneficial Corporation 

Benficial Corporation is one of the woridb leading consumer financial 
services companies. Through its 1,155 office network and through its 
bankingand thrift units, the Company is a leading provider of 
consumer credit and insurance services to consumers nationwide. 
Moreover; Beneficial is uniquely positioned to thrive in the deregulated 
financial services environment evolving in the United States. 

Western Auto Supply Company represents Beneficial’s Merchandising 
Division. 





Brash Wellman, Inc. 

The woridb leading manufacturer ofberyUium materials achieved 
" another record vear in 1984. Net income gained 62%. while worldwide 
sales climbed 31% to $322.6 minion. Earnings per share increased to 
$2.20 from $139 in 1983. Over the pastfive years, the Company has 
achieved a compound growth rate of 15.9% in net income per share and 
14.9% in sales ofits engineered materials. Tbe Company continues to 
maintain a conservative balance sheet, with a debt to total capitalization 
ratio of only. 12%. 
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Chicago and Northwestern 
Transportation Company 

Chicago and Northwestern Transportation Company is a leading rail- 
road freight hauler in the U.S. central transcontinental corridor and a 
major originator of western coal and grain. Through strong and creative . 
marketing efTorts, acquisition of new rail lines, and divestment of 
uneconomic operations, the Company has dramatically strengthened 
its traditional traffic base. Recent completion of a new rail line into 
Wyoming's cool fields opens the way for the Company to become a 
m^j or coal hauler: 





itM Annuo! 


Crownxlnc. 


Crownx Inc is an integrated service company operating in three high 
growth areas. Crownx provides insurance and financial services 
through the Crown Financial G roup; health care services through the 
Extendicare Group, and information technology services through the 
CrowntekGroup. Today, over 60 percent of consolidated revenue 
comes from the United States. 

In strategic planning and operations, profit is emphasized as well as 
growth. The long-term viability of each business is preserved by an 
emphasis an internally generated growth. 


CSX 

CORPORATION 



CSX Corporation 

CSX Corporation, the nation’s leading transportation and natural 
resources company, completed 1984 with an oll-irme record income of 
$465 million. Assets reached $11.6 billion and revenue $7.9 billion. 
CSX received approval to control American Commercial Lines and 
became tbe first U .S. transportation company to provide rail- barge- 
truck integrated One-Stop Shippings for its customers. 

CSX Closed 1984 in a strong financial and physical position. The 
company will accelerate its aggressive marketing strategies for 
continued growth. 
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Part of 2% page series appearing on May 28th, and May 29th. 


Please send me the following Annual Reports: 


□ 1 AGS Computers, Inc. 

□ 2 Allied Corporation 

□ 3 AMCA International Ltd. 

□ 4 American Express Company 

□ 5 American Medical 

International, Inc. 

□ 6 AMETEK, Inc. 

□ 7 Anderson, Greenwood & Co. 


□ 8 Beneficial Corporation 

□ 9 Brash Wellman, Inc. 

□ 10 Chicago and Northwestern 

Transportation Company 

□ 11 Crownxlnc. 

□ 12 CSX Corporation 


I also want these Annual Reports featured May 29th. 


□ 13 Engelhard Corporation 

□ 14 Federal-Mogul Corporation 

□ 15 FPL Gronp, Inc. 

□ 16 Frank B. Hall & Co. Inc. 

□ 17 Homestake Mining Company 

□ 18 Iomega Corporation 

□ 19 Lincoln National Corporation 


□ 20 Masco Corporation □ 27 Rainier Ban corporation 

□21 Michigan General Corporation D28 R. J. Reynolds Industries, Inc. 
□22 Nabisco Brands, Inc. D29 TransCanada Pipelines 

□23 Northern Telecom Limited D30 United Energy Resources!, Inc. 

□24 NOVA, An Alberta 
Corporation 
□25 Fandick, Inc. 

□26 Pay*N Pak Stores, Inc. 


Position 


Address 


Please return coupon by July 31st, 1985. 


To: David Reed Or, Susan Basedow 

Financial Times . Financial Times 

Bracken House, Cannon Street 14, East 60 th Street 
London EC4P4BY New York. NY 10022 
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Financial Times Tuesday May 28 1985 


INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Litton plans 
$1.3bn 
shares 
buyback 

By Terry Dotbworth in New York 

LITTON INDUSTRIES, the 
Californiaibased technology 
group, has announced a sweep- 
ing restructure of its capital 
involving the buyback of 35JB 
per cent of its stock for more 
than $L3bn. 

The project is the latest in a 
lengthening list of buybacks by 
leading U.S. companies, which 
have used the technique to 
reduce the number of shares in 
issue and lift their stock prices. 
During the economic recovery, 
many companies have been 
generating spare cash which 
they have used for buybacks, 
but others have issued debt in 
exchange for shams in an 
attempt to make a hostile bid 
more difficult. 

Litton's plan involves the 
exchange of debt securities 
worth an estimated 987.60 a 
share for 15m of its shares, 
against a price of 977 a share 
on Friday, its highest point of 
the year. The sham price rose 
sharply on Thursday and 
Friday, finishing 93} up 
Litton said that if the offer 
-was accepted hy shareholders, 
it would discontinue dividends 
after July L This would enable 
the group to maintain its cash 
hoard of $L5bn, and would be 
“ consistent with our high- 
technology orientated business 
and our strategic plans.” 

Over the past two years, 
Litton has disposed of several 
of its businesses, shedding in 
the process Its image of a 
rambling conglomerate, and 
concentrating its activities on 
advanced automation, industrial 
electronics and geophysical 
interests. 

Teledyne, another Californian 
technology conglomerate which 
owns 26 per cent of Litton's 
shams, has agreed to the stock 
repurchase plan. 

Rights issue 
from Moulinex 

By Our Franco! Staff 

MOULINEX, the French elec- 
trical appliances group which 
earlier this year linked with 
Scotvill of the U.&, plans to 
raise around FFr 190m 
(919.5m) through a rights issue. 

Proceeds of the fund raising, 
a one-for-four at FFr 65 a sham, 
will be used to finance future 
development, Moulinex said. Its 
shares changed hands on the 
Paris bourse recently at FFr 99. 


NEC and Oki report profit rise 


NEW INiraNATKMIAL BOND ISSUES 


BY YOKO SH1BATA IN TOKYO 

JAPAN'S two major manufacturers 
of telecommunications equipment 
and electronics, NEC Corporation 
and Qki Electric, reported sharp 
earnings improvements in the year 
to March 31 1985. 

NECs pre-tax profits rose 88.4 
per cent to Y125.9bn ($500m), refl- 
ecting buoyant sales of semiconduc- 
tors and strong sales of personal 
computers on the domestic market 
Net profits were Y5Llbn, up 47.5 
per cent after more than doubled 
tax charges of Y74£tm. 

Net profits per share were Y37.19, 


against Y27^7 in the previous year. 

The dividend was raised from 
Y4.0 to Y4.5, making a total of Y8.5, 
against last year's Y7.75. 

Turnover surged 29.4 per cent to 
Yl.B89.34bn reflecting a dramatic 
increase in sales of electronic goods 
and buoyant sales of multipurpose 
and personal c om p u t er s. Personal 
computer sales rose 50 per cent to 
Y203bn - 40' per cent of the industry 
total of Y470.7bn. NEC said its sales 
of computers surpassed those of 
IBM Japan during the year, coming 
second to Fujitsu. 


NEC, the world's second largest 
ranker of semiconductors after Tex- 
as Instruments of the U-S., recorded 
a 46.8 per cent increase in sales of 
electronic goods. 

Semiconductor production rose 
by 53 per cent to Y590bn. 

Oki Electric’s pre-tax profits 
jumped 58 per cent to Y16-48bn in 
the year to March 31, 1985. Net prof- 
its more than doubled from Y5.43bn 
to Y1 1.01 bn, on turnover moving 
ahead by 19 per cent from 
Y303-52bn to YSflUfflbn. The divi- 
dend was lifted Y1 by one to Y6.Q0. 


IRI cuts loss and lifts sales 


BY ALAN FRIEDMAN IN MILAN 

ISTITUTO per la Ricostruzione In- 
dustriale (DU), Italy's largest state 
holding group with more than 500 
companies and 505^)00 employees, 
has reported a 1984 loss of L2,244bn 
(£1.1 bn), 22JB per cent less than its 
loss tiie previous year. 

The L665bn loss reduction was 
struck on total aggregated group 
revenues of L4 1^)52 bn, up 11.3 per 
cent on 1983. Depredation charges 
last year were up by 30.2 per cent at 
L4.452bn, while total 1984 invest- 
ments reached L7.731bn, a rise of 
16Ji per cent 

As in the past few years, the larg- 
est losses came from Rudder, the 
IRI-awned steel maker, which in 
1984 lost Ll,527bn. Finmeccanica. 


Merger of travel 
units ruled out 

THE West German Federal Cartel 
Office has rejected a merger of the 
travel units of Kaufhof and Kar- 
stadt, two major stores groups, as It 
would stifle competition. Renter re- 
ports from West Berlin. 

A spokesman for the office said 
the merger would further reinforce 
the position of Karstadfs fully 
owned subsidiary NUR Touristik 
and Kanfhnf s ITS, which hold a 16 
per cert market share and together 
with two other travel agencies, TUI 
and l^aereborg, control the Ger- 
man market. 

Karstftdt and Kmifhnf iwnwwwj 

the plan for the merger last Janua- 
ry, saying it was necessary to with- 
stand competition. 

NUR’s turnover fell 2 per cert to 
DM 1.138bn (S368m) in the year 
ending last October. It has not pub- 
lished ftarnm gs figures. 


the group which controls the loss- 
making Alfa Romeo car company, 
last year made a L591bn deficit 
Fincantieri, the shipbu ilding com- 
pany, lost L85bn, but STET. the 

tolpfnmin vpinfltinng Company, 

marip a L443bn profit, as did Alital- 
ia, the state airline- Rai, the state 
television company made a s m al l 


IRTs total net debt is L39,000bn 
net equivalent to 95 per cent of 1984 
total turnover. Debt servicing 
charges last year amounted to 14J5 
per cent of turnover, or L6,000bn. 

DU’S operating profit last year 
represented 10-3 per cent of turn- 
over, at L17^24bn. The group shed 
23,700 workers last year (5,600 of 


them through sales of companies), 
bringing the total workforce down 
to 504,900. 

• Kraft, the U-5- foods group, is 
paying about LlOObn ($51m) to take 
majority control of Invemizzi, the 
Milan-based cheese and dairy prod- 
ucts company, which is one of Ita- 
ly’s largest in the sector. 

Last year Invemizzi recorded 
profits of LlObn on 1984 total sales 
of more than L300ba. Kraft's Italian 
subsidiary last year had revenues 
of L280bn and profits of Lllbn. 

The combined market presence 
of Kraft Italia and Invemizzi 
should create an Italian foods group 
dose to the size of Parmalat, an- 
other key Italian company 


Earnings advance at RAS 


BY OUR MILAN CORRESPONDENT 


RIUNIONE ADRIATICA di 
Sicurta (RAS). Italy's second 
largest insurance group, of 
which Allianz Versicherung of 
West Germany last year 
acquired effective control, 
achieved a 36 per cent rise in 
net profit for 1984 to L20.4bn 
(910.3m). 

The profits rise was achieved 
on the back of total premium 
income which was up by 11-2 
per cent to L3,173bn. The pro- 
portion of premiums earned in 
Italy by the eight Italian com- 
panies in the RAS group was 
just under a third of the total. 
The balance came from 27 over- 
seas RAS companies, including 
units in Britain and the U.S. 

In the U.S. market HAS made 
a loss of 98m on premiums of 
926m, while in the UK RAS 
broke even on £13m of 
premiums. 


Dr Franz Schmitz, chairman, 1 
said yesterday that A l lia n z now 
owned 33.52 per cent of RAS 
and would boost this stake to 
51 per cent within three years. 
He said Allianz and RAS were 
working to integrate their acti- 
vities in Europe and elsewhere. 

In Italy, where RAS manages 1 
L3<300bn of funds, the goal is 
to continue acting as more than . 
just an insurance company and 
to move increasingly towards 
financial services. 

• Michehn Italia, the Turin- 
based subsidiary of France's 
Michelin lyre company, last 
year reduced its deficit to 
L123bn (J6-2m) from the 
L28.9bn lost In 1983. 

The 1984 loss, which means 
Michelln Italia has now been 
in .the red for three consecutive 
years, occurred on total sales 
of L973.6bn, up 8.6 per cent. 


Higher sales of digital exchanges 
and car telephones Ted to a 27 per 
cent rise in rales in the communica- 
tion equipment division to Y911bn. 
Sharp gains in sales of printers 
boosted the sales in data processing 
sector by 12 per cent to Y185bn. 

Benefits from volume production 
more than offset negative factors 
such as lower prices of semiconduc- 
tors caused by stiff price catting 
and higher depreciation charges. 

For the current fiscal year, Oki 
forecasts a 9 per cent increase in 
pre-tax profits to YISbn. 

Barlow Rand 
suffers 5% 
profits fall 

By Our Johamesburg 
Correspondent 

BARLOW RAND, the major 
South African industrial, 
financial and mining group, 
yesterday reported a 5 per cent 
fall in pre-tax . profits to 
R385.4m (9195m) for the six 
months ended March 31, after 
“ very difficult local trading 
conditions.” 

Net earnings attributable to 
ordinary shareholders foil 4 per 
cent to Riaim, while earnings 
per share dropped from 77.7 
cents to 67.7. 

Apart from the domestic 
recession, which - cut margins 
and volumes in most divisions,” 
the results were also affected by 
the acquisition of Bibby in the 
UK with effect from October 
“ which diluted earnings by 5 
per cent” and the increase in 
taxes on mining companies 
imposed in the March budget 
Good results from Bibby kept 
dilution below the originally 
forecast 7 per cent 
The acquisition of Bibby and 
a marked increase in export 
turnover because of rand depre- 
ciation contributed to a 273 
per cent rise in first half group 
turnover to R6bn. Higher inter- 
est rates and overseas borrowing 
related to the Bibby purchase 
lifted interest charges by 90 
per cent to R173-3m. 

The group reports strong 
performance from the mining 
division and established expor- 
ters. Food companies also pro- 
duced steady results, but else- 
where margins were hat by 
falling demand. 

The interim dividend for the 
six months ended March is 
maintained at 21 cents and the 
group expects to pay an un- 
changed 70 cents dividend for 
the full year to end September. 
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Bowater Incorporated 

Euro-Note Purchase Facility 


Arranged by 

Credit Suisse First Boston Limited 


Underwriting Banks 


Arab Banking Corporation (ABC) 


Banque Nationale de Paris 
Credit Suisse 


Banque Indosuez 
Credit Lyonnais 


Girozentrale nnd Bank der osterrekfaisdien Sparkassen 

Akik n gcs cB sd ia ft 


The Industrial Bank of Japan Trust Company 

Nassau Brandt 

Nederlandsche Middenstandsbank nv 


Sod£t£ Generate 


Tender Panel Members 


Kleinwort, Benson Limited 
Orion Royal Bank Limited 
Westdeutsche Landesbank 


Bmikers Trust Intematiooal 

Chase Manhattan Capital Markets Group 


Banque Indosoez 


. Banque Nationale de Paris 


Credit Lyonnais 


Girozentrale and Bank der osterretehischeii Sparkassen 


IBJ International 


Billon, Read 


Kleinwort, Benson 

linM 


Merrill Lynch Capital Markets Orion Roya l Bank Salomon Brothers International Soctfte GAifrale 


Paying Agents 


Bankers Trust Company 


Banque Indosoez 


Tender Pond mi Facility Agent 

Credit Suisse First Boston Limited 


Midland Bank pic 

(Incorporated with limited liability in England ) 

U.S.$750,000 / 000 

Undated Floating Rate Primary Capital Notes 

The following have agreed to subscribe or procure subscribers for the Notes: - 
Samuel Montagu & Co. Limited 


Goldman Sachs International Corp. 

IBJ International Limited 
Merrill Lynch International & Co. 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 


Credit Suisse First Boston Limited 
Lehman Brothers International, Inc. 

Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 


Amro International Limited 
Bank of China, London 
Bankers Trust International Limited 
Banque Paribas 
Chase Manhattan Limited 
Citicorp international Bank Limited 
County Bank Limited 
Creditanstalt-Bankverein 
Dresdner Bank AktiengeseHschaft 
Fuji International Finance limited 
Grindlay Brandts Limited 
Kleinwort, Benson Limited 
UCB International Limited 
Nomura International Limited 
Sanwa International Limited 
Societe Generate 
Trinkaus& Burkhardt 


S.G. Warburg & Co. Ltd. 

Bank of America International Limited 
Bank of Tokyo International Limited 
Banque Nationale de Paris 

Barclays Merchant Bank Limited 
Chemical Bank International Limited 
Commerzbank AktiengeseHschaft 
Crtcfit Commercial de France 
DaHchi Kangyo International Limited 
European Banking Company Limited 
Generate Bank 

E F Hutton & Company (London) Ud 
Uoyds Bank International Limited 
Mitsui Rnance International Limited 

The Royal Bank of Scotland pic 

J. Henry Schroder Wagg &Co Limited 
Takugin International Bank (Europe) S.A. 
Westpac Banking Corporation Wood Gundy Inc. 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Reouhnc of 
("The Stock Exchange" )forthe Notes to be admitted to the OfRdaiList or reiana 

Interest is payable semi-annually in June and December, commencing in December, 1985. 

Particulars of Midland Bank pic and the Notes are available in The Extel Statistical Service and copies of the Listina 
Particulars relating to the Notes may be obtained during usual business hours up to and including 30th Mav 1985 
the Company Announcements Office of The Stock Exchange and, up to and including 11th June 1985 
addresses shown below; ' 31 


Cazenove&COv 
12 Tokenhouse Ybrd, 
London EC2R7AN. 


Midland Bank pic, 
Poultry, 

London EC2P2BX. 


The Chase Manhattan Bank, NJL, 

WoolgateHouse, 
Coleman Street, ■ 
London EC2P2HD. 
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Second half lift takes Samuel 
profits 10.7% ahead to £5.8m 


INCLUDING figures from Janes 
Walker. Goldsmith and Silver- 
smith from April 1994. turnover 
of K. Samuel, Birmtoffbam- 
based multiple retail Jeweller, 
expanded by over 36 per cent 
from £89.S5m to £122.5feo for the 

year ended February 2 1985. 
while taxable profits moved 
ahead 10.7 per cent from £5J2lm 
to £5. 76m 

Following the usual first-half 
loss, secord-baif profits rose from 
£6.1m to £7J38m. 

Wole competition remains in- 
tense, the directors say that sales 
in the current -year continue to 
show e further steady improve- 
ment. They expect further bene- 
fits to feed through from the 
Walker acquisition, "but as 
usual ouir year’s results 'will 
largely depend upon the all- 
important Christmas period.” 

Walker turnover for the 
period amounted to £2&8m of 
the total iwfcdcb included f.ISm 
(£llJ4m) of VAT. 

On capital increased by the 


BOARD MEETINGS 


Tm following companies have no rifled 
dam of board meeting* to the Stock 
Exchange. Such meetings an uiually 
held tor the purpoae of conaidcring 
dividend*. Official indioetiona are not 
available as to whether tha dividends 
are Interima or final a end the sub- 
division* shewn below are baaed 
mainly on last year’s -timetable. 

TODAY 

Interims. — Archimedes Insistmanr 

Trust. Northern American Trust. 
Scottish National Trust. Telecomputing. 

Finals: — Allied -Lyons. Courts ulds, 

Deneora, Ferguson Industrial, Frank 


G. Got# a, Howard and Wyndham. 
Sheraton Securities International. 
FUTURE DATES 
Interims: — 

Applodora (A. and P ) May 30 

United Spring and Stal ... .... June 6 

Finals: — -. 

Airflow Stroamlinea June 3 

Capital and Strategy Fund ... May 31 
f and C Alliance investment June 10 

LCP Holdings June S 

PoglSr-Harte relay June S 

Southend Stadium May 31 

United Computer ft Technical 
Holdings May 29 


Walker acquisition, earnings per 
25p share, after tax of £2ra 
(same), are shown as 4.3p, com- 
pared with 4.ff7p, -while the divi- 
dend for the year is maintained 
at an- effective 4.17p with a final 
payment of 3.J7p net. 

After extraordinary credits of 
£406.000 (£373.000) profits attri- 
butable came through ahead 
from £3.47m to £4.17ra of which 
preference dividends took 


£50,000 (£45.000) and ordinary 
£3.7lm (£3.23m). 

The directors point out that 
freehold and long leasehold pro- 
perties hove been valued at 
£71 m. some £47m over book 
value, and has been incorporated 
in the -group balance sheet as at 
February 2 198S. 

The annual general meeting 
will be held at Hunters Hoad, 
Birmingham on July IS. 


Delyn down 62% to £0.12i 


As expected at the halfway 
stage, the results for the 53 weeks 
to February 3 19% by Delyn 
Packaging did not match the 
previous year's record. 

On turnover up by 31 per 
cent, from £3.S8m to £5.09m, pre- 
tax profits were £121,000, down 
by 62 per cent from last year's 
£319,000. This was due to 
increased competition, the intro- 
duction of new technology, which 
incurred retraining costs and 
changes in layout, end high over- 
time coats, factors which pushed 
the company into the red in the 
first half. 

The chairman, Mr Geoffrey 
Fisher, says that the problems 
have been resolved and the com- 


pany’s plastic division is larger 
and more efficient The benefits 
of this are expected to be seen 
in the present year. 

The profit downturn also 
reflects the Welsh company's 
unsuccessful involvement in pro- 
ducing containers for the dairy 
industry. This did not meet 
expectations and production 
ended in December 1984. 

Positive progress is being seen 
in the policy of developing ^ear- 
round sales for giftwrapping. 
Changes In marketing and sales, 
with further investment in pro- 
duction facilities, has given a 
greater variety is the company’s 
scope of manufacture. This has 
resulted in a much healthier 


order book for the present year. 

He adds that this financial 
year should see increases in 
turnover and the board antici- 
pates a much improved profit 
level. 

Tax was £21,000, compared 
with last year’s credit of £50,000, 
giving net profits of £100,000 

(£369,000). There was no 
extraordinary items, unlike last 
year’s credit of £50,000, giving 
earnings per 20p share of 5.03p, 
down 13.51p from the previous 
year. 

A final dividend of again lp 
has been proposed, making an 
unchanged total for the year of 
Up. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include; 

Spencer Clarke Metal Inds.— 
D. M, Howarth, chairman and 
chief executive, has sold 20,000 
shares, thereby reducing his 
shareholding to 230,000 (4.61 per 
cent). 

Stat-Flus Group— On May 23, 
director T. J. Painting disposed 
of 4&L000 shares from his 
beneficial holding, thereby , 
reducing his bolding to 1,377,120 V 
shares (192 per cent). On the 1 ., 
some day D. C Bird, a director, 


disposed of 234£X>0 shares from 
his beneficial holding and 200,000 
from his non-beneficial holding. 
This reduces his holdings to 
1,352,120 beneficial shares (18.9 
per cent) and 16,667 non-bfenefi- 
cial shares (0.02 per cent). Mrs 
P. E. Bird, also a director, sold 
50.000 shares from ber beneficial 
holding and 200,000 from her 
non-beneficial holding. This 
reduces her holdings to 8,333 
beneficial shares (0.01 per cent) 
and 16,667 nou-beneficial shares 
(0.02 . .per cent). 

Ivory and Sime — The follow- 


ing directors have sold shares as 
follows: C. JL Ramsay beneficial 
784.000 as trustee 16.000; 1. F. 
RuShehrook beneficial 111,762, as 
trustee 15,350; P. de Salaberry 
beneficial 50,000; D. T. M. Ross 
beneficial 32J248: C. G. H. Weaver 
beneficial 86,500, as trustee 
12500. 

Pegler-Hattenley — Britannic 
Assurance has purchased a 
further 25.000 shares, bringing 
the total holding of the Britannic 
Assurance group of companies 
to 1,550,000 shares (5.07 per 
cent). 


This odoertisenunt is issued in compliance with the requirements of the Council of The Stock Exchange 


WOOLWORTH HOLDINGS pic 

(Registered in England No. 1664812) 


Rights issue of £146,544,484 of 8J4 per cent. Convertible 
Unsecured Loan Stock 2000 at par 


The Council of The Stock Exchange has admitted 
to the Official list the above-mentioned Loan Stock 


Particulars of the Loan Stock are available in the Statistical Services of Ex tel Statistical Services 
Limited. Copies of the Circular (o Shareholders dated 25th May 1985 may be obtained from the 
Company Announcements Office, The Stock Exchange, Throgmorton Street, London EC2P 
2BT, for 2 days from the date of this notice and, during nonnai business hours on any weekday 
(Saturdays excepted), for 14 days from the date of thisannouncement from: 


Charterhouse Japhei pic 
1 Paternoster Row . 

Su Pauls. 

London EC4M7DH - 


2Mi May JOTS 


Morgan Grenfell 8c Co. Li mi led Rowe & Pitman 
New Issue Department 1 Finsbury A venue 

21 Austin Friars 
London EC2N2HB 


Woolworth Holdings pic 
Woolworth House 
London EC2M 2FA 242-246 Marylebone Road 
London NW16JL 


MORGAN STANLEY INTERNATIONAL 
-LONDON 


Morgan Stanley International is pleased to advise the availability of 
dedicated group telephone numbers to the following departments: 

Equity and Research Sales: 01-623 1521 and 01-283 8010 

Convertible Rond and International Arbitrage: 

01-626 9661 and 01-283 9188 


MORGAN STANLEY INTERNATIONAL 
P.O- Box 132, Commercial Union Building, 
1 Undershaft, London EC3P 3HB 
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Peerless 

closes 

kitchen 

business 

By Charles Batchelor 

PEERLESS, the Birmingham- 
based plastics, electronics and 
engineering group. Is to shut 
down 11$ Headway kitchen and 
bathroom marketing and 
distribution businesses with 
the loss of nearly 90 Jobs. 

Peerless first made a 
£200,000 provision Tor 
potential bad debts at Head- 
way in the six months ended 
September 1984 tout the 
problems were greater than 
expected and the companies 
made an after-tax loss of about 
£l-3m. It said. 

The company pot the blame 
on a failure In credit and' 
stock control. This was 
compounded by the decision 
by a major supplier to change 
Its pricing and di s t r ib u tion 
policies, leading to a fall in 
margins and turnover at 
Headway. 

“ These problems, taken 
together, have left Peerless 
with no alternative but to 
close Headway. Closure costs 
are likely to he around 
£960,900 after taxation,'’ the 
company said. 

Despite these problems 
Peerless Intends at present to 
m aintain its final dividend at 
last year’s 6.3p per share, 
leaving the total dividend for 
the year ended- March 1985 
unchanged. 

The unaudited group loss 
is likely to be £L3m after 
the Headway closure costs, tax 
and write-offs of stocks and 
debts. 

Unaudited group figures 
showed pre-tax profits of more 
than £2m from the trading 
companies which will form 
the eon tinning basis of the 
groop. Another Peerless 
subsidiary, Glendale Furni- 
ture, will continue to make 
and market kitchen equip- 
ment. 

Peerless’s shares fell 3p to 
85p on Friday. 

Northern 
Foods £6m 
U.S. purchase 

Keystone Foods, a UA sub- 
sidiary of Northern Foods, 
has agreed to boy the home 
services division of CPI 
Corporation of Missouri for 
$8.1m (£6.4m) in cash. 

The division being acquired 
. is. the licensee for. Sears Roe- 
bnek for consumer household 
services In the western part of 
tbe-U-S. ■ 

The acquisition, scheduled 
for completion in Jane, will 
expand KeyServ’s network to 
60 depots with sales of over 
5100m. 

Keystone's main business is 
the sale of burgers and 
chicken to the McDonald 
chain. 


Talbex gets backing 

Talbex Group, an industrial 
holding company bidding for 
Yorkgreen Investments, has 
won the backing of York- 
green’s independent directors 
after increasing the value of 
Its all-paper offer from £1.66m 
to £L99m. Both companies 
are chaired by Mr David 
Green. 

Talbex, which has jnst com- 
pleted a capital redaction, is 
now offering two of its shares 
for each Yorkgreen. 


Tiny still has foot 
in Fraser door with 
preference holding 


Mr Roland "Tiny" Roland is 
still fighting a rearguard action 
in bis eight year struggle for con- 
trol of House at Fraser, the 
Karrods department store group. 

Lonrfao, Mr Roland's internat- 
ional trade group is understood 
to hold a 12 per cent stake in 
House of Fraser 5.25 per cent 
preference shares, enough to pre- 
vent Fraser's new owners, the A1 
Fayed brothers of Egypt, from 
compulsorily buying in the out- 
standing preference equity. 

It was The discovery of the 
Lonrho holding, held through a 
nominee company, which last 
week -persuaded the AJ Fayeds to 
abandon their efforts to sweep 
up Fraser’s preference shares. 

The A1 Fayeds launched an 
agreed {615m take-over bid for 
House of Fraser in early March 
and have since gained fuH con- 
trol of its ordinary shares. 

Mr Roland has been fighting 
since the late 1970s for control 
of House of Fraser against de- 
termined opposition from its 
board, headed by Prof Roland 
Smith. 

The continued listing erf House 
of Fraser's -three classes of pre- 
ference shares, together worth 
less than £700,000, does not affect 


the control exercised over the 
company by the AJ Fayeds. 

But it does mean they will 
have to continue sending annual 
reports of the company to the 
preference shareholders and 
possibly reveal more about the 
company's affairs than they 
might otherwise have wished. 

Preference shareholders have 
only very limited voting rights 
but Lonrho may be able to use 
its preference stake as a 
platform from which to monitor 
closely developments at Fraser. 

Lonrho declined to confirm or 
deny that it still owned a share 
stake. Mr Paul Spicer, a director, 
said: "I don’t really have a lot 
to say about the matter. X don’t 
feel Inclined to comment," 

The Al Fayed won acceptances 
from the holders of 85 per cent 
of Fraser's 525 per cent prefer- 
ence shares, 5 per cent short 
of the 90 per cent needed to 
compulsorily purchase the rest 
under Section 209 of the 
Companies Acts. It won 82 and 
89 per cent of the two other 
classes of preference shares. 

The Al Fayeds last week let 
their preference offer lapse 
rather than take an insufficient 
level of acceptances. 


REA acquiring Applied 
Botanies in £2m deal 


BY LIONEL BARBER 

REA Holdings, the plantation 
group, has agreed to buy Applied 
Botanies, the loss-making house 
pot plant USM stock, in a deal 
worth around £2.22m. 

Applied blamed its loss of 
independence on heavy losses 
incurred in 1984, notably in its 
wholly-owned subsidiary, the 
New Ruaton Garden Company. 

Applied, advised by Noble 
Grossart, said publication of its 
latest accounts had been delayed 
because the company was likely 
to prove in breach of its borrow- 
ing limits. Losses for the year 
to the end of 1984 were expected 
to be not less Than flm, and a 


financial reconstruction was 
“ essential.” 

REA, advised by NM Roths- 
child. is offering one new ordin- 
ary share and two new REA 9 
per cent cumulative preference 
shores of £1 each for every 300 
Applied ordinary shares of 2.5p 
each. 

REA is also offering 3p in cash 
for every eight Applied deferred 
shares. Applied holders of un- 
secured convertible loan stock 
1995/2000 will be able «o ex- 
change their stock for new REA 
12 per cent convertible unsecur- 
red loan stock. 


COMPANY NEWS IN BRIEF 


Pre-tax profits of the Jackson 
Group, construction and indus- 
trial services group, moved 
ahead by 10 per cent from £i.l3m 
to £l.24m for 1984, on turnover 
up by 6 per cent to i3Un. 

A final dividend of 2.65p lifts 
the total from 3.43p to 3B5p. 
After tax cf-£462.00Q (£28,000). 
eearnings per- share -were down., 
from 21p to 14_9p. Net asset 
value rose to 133p, at the year 
end, against 329p. 

The directors say that with 
the current order position better 
• than ever hefore tiiey are 
encouraged “ to take a cau- 
tiously optimistic view of the 
present year.” 

* * * 
Turnover of Prince of Wales 
Hotels, Southport-based hotelier, 
increased front £12 .29 m to 
£1 4.14m for 3984 while taxable 
profits advanced from £724,000 
to £763,000. 

After tax of £53,000 <£44,000) 
earnings per share were given 
as 5.76p (5.94p) while a saroe- 
agftin final divdend of lp leaves 
the -total unchanged at 1.5p for 
the 12 months. 

■k * ■* 

Brower and soft drink manu- 
facturer Moriand and Company, 
lifted pre-tax profits from 
£927,000 to £U03m for the six 
months ended March 31, 1985 on 


turnover of £8 22m, compared 
with £7.47-m. _ 

After tax of £462.000 
(£440,000) earnings were 7.1p 
(fip) per share, from whlcb an 
interim- dividend will be paid of 
2.25P (2p) net. Last year's final 
payment was 3.75p. 

* * * 

Net asset value ■‘per 25p share 
at PhOfp WU investment Trust* 
improved from 26&2p to 303 .4 p 
in tiie year to March 31, 1985. 
The final dividend' is increased 
from 6.25P to 6.65p net for a 
total up from SL25p to 9.65p. 
Stated earnings per share rose 
from 8.38p to 9.82p. 

Gross revenue for the year 
was £ 15.45m <£l3-3m> and after 
administration expenses of 
C 905,000 (£821.000). pre-tax 

revenue was up from £12 ,3 in to 
£14.64m. Tax (including im- 
puted tax credits) was £5.lm 
against 14.19m. 

F.T. Share Information 

The following securities have 
been added to the Share Infor- 
mation Service: — 

Ferguson (James) (Section: Tex- 
tiles) 

Musrocho Explorations (Cana- 
dians) _ 

Nationwide Building Society 121 
pc (21/4/86) (Loans, Building 
Societies) 

Sintrom (Electricals) 


Wells Faigo 
International 
Financing 
Corporation N. V. 
U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 1996 

In accordance with the 
provisoes of the Notes notice 
is hereby given that for the 
Interest Sub-period 
28th May, 1985 to 
28th June, 1985 
the Notes will carry an Interest 
Rate of 8Vio% per annum. 
The Interest accrued for the 
above period and payable on 
29th July, 1985 wfll be 
USS70-50. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


HILL SAMUEL GROUP pic 
USS75.OQO.0Ofi 

Perpetual Rearing Rate Notes 
In accordance with the pro- 
visions of the Notes, NOTICE 
IS HEREBY GIVEN that for the 
interest Period from 28th May 
1985 to 29th November 1985 
the Notes will carry a Race of 
Interest of 8$% per annum and 
that the Interest payable on the 
relevant Interest Payment Date. 
29th November 1985, will 
amount to US$443.23 per 
USS 10.000 Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


LADBROKE INDEX 

1,060-1.004 (-1) 
Based on FT Index 
Tel: 01-427 4411 


Granville & Co. Limited 

Member of The Notional Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R8DT Telephone 01-621 1212 

~~ Over-the-counter Market 
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£200.000.000 Guaranteed Floating Bate Notes Due 1 996 

Lloyds Eurofinance N.V. 

(Incorporated in the Netherlands with limited hautity) 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 



Lloyds Bank Pic 

(Incorporated in England with limited liability) 

Notice is hereby given that the Rate of interest has been fixed at 12^14% 
and that the interest payable on the relevant Interest Payment Date, 
August 23, 1 985 against Coupon No. 4 in respect of £5,000 nominal of 
the Notes will be £159.72 and in respect of £25,000 nominal of the 
Notes wifi be £79859- 


M ay 28, JB8S. London 

By: Citibank. NA (CSSI DepO. Agent Bank 
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end yield bated on prospectus or ether ufficial estimates foi 1M5. H Dividend 
and yield baaed on prospectus or other official estimates for 1984. Q Cross. 
p Pence unless otherwise indicated. 4 Issued by tender. )) Offered holders ot 
ordinary shares as a " nghts.” +* Issued by way ol capitalisation. §§ Raintro- 
duced. 17 issued in connection with reorganisation merger or takeover. 
■ Allotment letters or lully-paid. jjj Iniroduction. <J? Unlisted Secuniiea 
Market. § Placing price. T Figures assumed. It Official London Listing. 
U Dealt' in ' under Rule' 53Sf3)l 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 


Aliken Huma 
"AJliad-Lyons . 
Ameraham 
Into rn scion a.. 
Anglo Amor 
Coup SA., 
"ArgyH Gp .. 
Avana 

BPS Inds .. 
Bavsett Foods 
Bsecbam 
Bern ford 
(S. ft W.).. 

^Boots 

Brtosh Land.. 
'British 

Telecom .. 
Bum an and 
HoUam shire. 

CaWa and 
Wireless- 
■Capital and 
Counties.. 
•Caries* 

Cartel.. 
Centro uinciaf 
Eatetea. 
Charter Cons. 
•Coalite .... 
■Couneutde - 
De La Rue .■ 

Qactro- 

componts. 
ftHlont (B.) .. 
■Enghsh Chine 
Clays. 

•Exiei 

Rerrami — 
’Fireh Louefl. 
GEI Ind ..... 

Great 

Portland Ears 
Gurrmess 


Date 

May » 
.Afay 28 


June 11 Final 3.1 


Announce- Announce- 
ment lest Dare meet fast 

year year 

Final 4.0 "Habitat 

Final 4.339 Moth area re ..June 6 Final 4.5 

Hembree June 26 Final 42.75 

•Hanson 

Trust.. June 4 Interim 1.75 
June 4 Final 8Sc 'Harrison a and 

..June 11 Final 4.643 CrosfleM ..May 29 Final 26.0 

June 29 Final 5.625 *Hfil Samuel.. .May 31 Final 7.5 

June 27 Final 4.2 Johnson 

June 13 Final 4.55 MaPhcy-June 20 Fmal 7.0 

June 14 Final 5.6 LUC Inti June 19 Final 2.35 

•MEPC May 29 Interim 2.5 

June 18 Interim 3.5 *McCorq'rfats Juno 4 Interim 2.0 

May 30 Final 3.5 "Met-, Sor ..Juno 11 Final 9. IS 

June 19 Final 1.5 •Meyer Inmi ..June 18 Fmal 3.1 

•Norcres June 4 Fmaf due 

June 18 Rnsf due ’Northern 

Food* ...June 19 Final 2 5 

June 22 Huai 4.75 *Pegler 

Hauersley.. June 5 Findi 6 5 
June 28 Final 4.1 'Prfkingcon 

Bras... June 12 Final 6.5 

May 29 Final 3.3 Powell 

Outfryn-.June 20 Final 11.0 

May 29 Tina) 1.75 Ratal 

Electronics ..June 28 Fine! 2.16 

June 14' Final 3.0 •Retfland ......June 13 Fmal 6.175 

June 27 Final 7.25 ••Rae« /iwnf ..June 5 Final 11.5 

May 29 fmal 4.13 *600 Group ..June 13 Final 9.5 

.May 28 Fmel 3.0 *Skelchlay June 5 Fine) 2.91 

June 5 Final ISA Smith Bros ...May 30 Final 9.9 

Staveley Inds June 14 Final 4.0 
June 25 Final 2.7 *Taie ft Lyle ...May 29 Interim 6.5 

.June 14 Final nil Teaco .—.June 13 Final 2.6 

Trust house 

.May 30 Fmal 9.0 *Vah>r June 12 Final 2.926 

June 27 Fine 1 4.4 Wedgwood ..June 19 Final 3.5 

June 20 Fmal 6.7 Westland June 13 Interim 3.0 

June 19 Final 3.5S5 *'5'°! ( ? fh S!J. p1on ,“ t M , ■ , « 

Dudley Brwa.. Jwtay 29 Iruarnn 2.5S 
_ • Beard meeting inrtmated. t Rights 

June 1- Final 4.5 issue since mode. * Tax free. S Scrip 

..Juno 12 Interim 1.62 Issue since made. "ITwecest. 


HANK RETURN 


BANKING 

DEPARTMENT 


Wednesday 
May 82 1985 


Increase ' + J or 
Deo reuse <— > 

for week 


LIABILITIES 


Publics Deposits 

Bankers Deposits 

Reserve and other Account*.. ■ 


14,553,000 

5.144,907,153 

840,621,807 

1,564,486,014 


— 98.856,674 
+ 85,931.396 

- 5,887,483 


7,564,507,974 


— 78^18,660 


ASSETS 

Government Securities- I 

Advance ft other Acoounta— ■— ... . 
Premises Equipment ft other Sccs- 
Notes I 

Coin ( 


443,631,381 

817.516,435 

6,899,579,669 

3,569,831 

810,658 


I — 144,748,890 

< — 7,297,601 

I + 74,680,948 

1 — 69 ll 346 

, - 1,771 


7,664,507,974 | — 78,318,660 


ISSUE DEPARTMENT 


LIABILITIES 

Notes in circulation 

Notes In Banking Department. 


ASSETS 

Government Dept 

Other Government Securities.. 

OUter Securities 


13,896,430.169 

3,569,631 


190,691,346 

691,346 


13,300,000,000 


190,000,000 


11,015,100 

2,101,390,508 

20.187.684,588 


* 885.857,301 

— 105,857.301 


18,300,000.000 


+ 190,000,000 


v 
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APPOINTMENTS 


Executive changes in BPB Industries 


Mr A. G. Tomer, in addition to 
continuing as chief executive of 
BPB INDUSTRIES, will succeed 
Mr F. CL Flood as chairman when 
the latter retires from the board 
on October 30. Mr John Moore 
has been appointed managing 
director of D. Anderson and 
Son, but will continue as the 
company's sales and marketing 
director. Mr Keith Pearson, pre- 
viously both chairman and man- 
aging director, remains chairman 
and aiso continues his chairman- 
ship of Metrotect, Plaschem, and 
Gyproc Insulations, all com- 
panies within the parent BPB 
Industries group. 

* 

NATIONAL AND PROVIN- 
CIAL BUILDING SOCIETY has 
announced the appointment to 
the board of its chief executive, 
Mr John Richardson. In May 
this year -he was elected presi- 
dent of the Chartered Building 
Societies Institute. 

■* 

Mr Martin Johnson has been 
appointed to the newly-created 
post of director of finance and 
administration. GREYHOUND 
LINES INTERNATIONAL. He 


was previously financial accoun- 
tant at Lex Service Group. 

* 

Mr W. K- Rowland is seconded 
from Royal Insurance to ROYAL 
LIFE and appointed deputy 
general manager from Septem- 
ber 1. 

* 

Mr R. Cunliffe is appointed 
group comptroller. ROYAL 
INSURANCE, from September 1. 
Mr D. M. Heather is appointed 
deputy group comptroller from 
the same date. 

* 

Mr Clive Slrowger, chairman 
and chief executive of Express 
Dairy Group, has been elected 
vice-president of the DAIRY 
TRADE FEDERATION. He 
succeeds Mr Nicholas Horsley. 
★ 

Mr David Walker has joined 
LYCETTS (CUMBRIA) as a 
director. 

■sir 

Mr Dominic Brooks has been 
appointed regional director of 
the new southern office of 
BRIAN WOODHEAD GROUP, 
management consultants. He was 
until recently managing director 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly- for 
tho purpose of considering dividends and official Indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 


YESTERDAY 
BOARD MEETINGS — 

Floats: 

Capital Gearing TH 
IB HIWI l 

(lie o« Man Enterprises 

DIVIDEND fl. INTEREST PAYMENT 
Isle of Man Enterprises 4 5P 
Mjodfn 5 SO 

Mersey Docks and Haroour to 


COMPANY MEETINGS— 

Atlantic Computer*. Waldorf. Atdvrycti. 
W.C.. 11.00 __ 


TOMORROW 
COMPANY MEETINGS— 

BL Dorchester Hotel. Park Lane. W. 
12.00 

Britannia Arrow. 1 Throgmorton Avenue. 
EC. 12 00 

Elvs (Wimbledon). Hill Road. Wimbledon. 
SW. 6.00 

Emeu Lighting. 211 Piccadilly. W, 11.00 
Fitch and Company Design Consultant*. 

17 Carlton House Terrace. SW. 12.00 
F. ana C. enterprise Trial, t Laurence 
Pountnev 1+11. EC. 12.1 5 
Gee (Cecil’. Barclay Hotel, Knlghtibridge. 
SW. 12.30 


Bank Of Scotland. The Mound. Edinburgh. G gJ^» a g c "?5' , i D Exehan9e - 30 A, <* rman - 
in whiMriuMi hi ah ctreet 'Ba.IevfceW Road. Edinburgh. 


■reaunan, 10. Whitechapel High Street. , M 

CMM&" Racecourse. 17 Welsh Street. ‘-m«h.ll. Queens Hotel. Cheltenham. 
*£&££?>!!*' r,. 0D , Miller TStanlev). Brandling House. Gosfonh 

“i^WlnSTteWa^fr 4 M- " M * Newcastle upon Tyne. 

? 1 H ' m ' lren Wvd * TWO and Arnold. Northampton Moat 

I ia’iL, unrai House, silver Street. Northampton. 12.00 

Lamtot Howanh. Kelmv Hotel. Burnley. Wllla<re systems. 2 St Mary's Street, 

Lancashire and London Inv Tst, Great uRXWlJL 2 -?!? tw„i~ re 12 00 


Queens Hotel. Cheltennam. 


ciOTdlnSlreS. I2P0- 4 * P 1'? 0 n , “ I ' C0 " r ”' N «* CM,te ap0n TTn *' 

F d£T fi H Tn mllren Wvd * Travis and Ameld. Northampton Moat 

ifiSw Hotel. Inrnin. Houic. Sliver Street. Northampton. 12.00 


St Mary's Stfeet, 


jfiQSHIre ind London inv ist. wwi r in TYinltv CaujfP EC 12 OO 

eastern Hotel. Liverpool Street. EC. 1 2.00 w . _ ° .TT,, „ ^ ,fc ' 1 


United Newspapers, ZS-ZT Tudor street. BOARO MEETINGS — ■ 

EC. 10-30 Capital A Counties 

Carless Caoel & Leonard 

BOARD MEETINGS— Chesterfield Properties 

Finals: Harrison* & Crosheld 

AiHnd-Lyons Leeds Group 

CoortauMs TR Property In* Tst 

Dencara Utd Computer A Technology 

Dunhlll Interims: 

Ferguson Industrial Associated Fisheries 

Gates (Frank C.l Borthwick (Thomasi 

Howard A Wyndham Darenports Brewery 

Sheraton Sec* Inti Inti Thomson Organisation 

Interims: ME PC 

Archimedes Inv Tst Murr/y Growth Trust 

Northern American Trust Tate A Lyle 

) tilth National Trust WotvwtiamtJton A Dudley Breweries 

iecomputlng DIVIDEND A INTEREST PAYMENTS — 

DIVIDEND A INTEREST PAYMENTS- £85*® SoKSKw^Bb Rate Depo- 


Calaa Geral do Peabsltios Fits 
Associated British Ports S-5P *l« Nt* l99 4 sa 99. 64 

Babcork Inti 4.3P Chart ernouw -Petroleum 0.75P 

Bank of Communications Flu Rate Nts Estates, and General Investments l.SSp 
1193M96.49 Gabled o.9p 


Burndena In vestments B'lflc Ln 1980-85 Lambert Ho warth 4.25a 
4.2Spc Mdm» S.7 p 

ciX rr =^rs^ 4,3p °& n ft," 0 *” 0 " A 5 

Dravton Comohduted Tniit 2. So President Entertainment! 0.1 P 

Gould l Lav rental and Co 2p Unilever 24.030 __ 

KmU Eachango Bank Flu Rate Nts 1994 C0 ^™ S B«T..!&2? 1 “ 

OttarnHchlscha Undertank AG Fltg Rate Air Call. 176-M Vauuhall Bring# Road. 

Plan 1 Invest 'kid* 3 **' 9 * ArncfWe.' Devonshire Hall. Devonshire 

RevlOn Group 2. Bp Avenue. Street Lane. Leeds. _12.(ia 

Shell Transport and Trading (Rcgj 31. Ip Biddle Ho'dirot. 16 Upper Grosvenor 

sSduh B Es4to ,, 3i> Carpets life. 9 Mill Street. Kidderminster. 

S W^ B l»j%tf 7 i8r t rm CW ' chartered Ac^ntant*' Hall. Moor- 

UfSfe3?*NV ,< Sub-sb» >< ?| 4 S &7 ZP . HoUtinos^Connaught Rooms. Great 

Wadidn Ip . Queen Street. WC. 12.00 » 


Sub NtS 1994 1256.93 SW. 12.00 

Plan Invest l.lo ArnelMe. Devonshire .Hall. 

Revlon Group 2.8P Avenue. Street Lane. Leeds. _ 

Shell Transport and Trading (Reg) 31 .Ip Bidale HpUHnns. 16 Upper 


Slough Estates 3o 

Standard Ban* Imp and Evport rm ‘ 611 
Fltg Rate Nts 1992 LI 7* 97 
Toth oology ror Business 4 6Zp 
Unilever NV Sub-sin FI S 67 
Wadidn ip • 


nt Hawker SlddeJey Revenue 
Controls. 

* 

CARGO EQUIPMENT INTER- 
NATIONAL -has announced, the 
following appointments to its 
board: Mr R. G. Schweitzer 
(chairman I ; Mr C. 8. Hall (chief 
executive): Mr M. JL Wildi (In- 
dustrial marketing): Mr P. J. 
Dymond (marine marketing): Mr 
E. G. Thomas {production). 

★ 

Mr Joe Blower has been 
elected to the board of CSS as 
technical support director. Ho 
joined the company two years 
ago. 

* 

Mr Nicholas Bancroft has been 
appointed a director of 
LAURENTTAN INVESTMENT 
MANAGEMENT, a subsidiary of 
the- Imperial Life Assurance 
Company of Canada, He .was pre- 
viously a director of Dunbar 
Fund Managers. 

dr 

Mr Kenneth Downer has been 
appointed to the board of W. A. 
SOUTER AND SON (COWES). 
He joined Soule rs as chief 
executive in 1978. 


Freemans. Tallows Chandlers Hall. Dow- 
gate. E. 12.00 

French Connection. Howard Hotel. Temple 
Place. WC. 1 1 .00 

Loudon United. 30 ThrMdneeole Street. 
tC. 1 2.00 

Magnolia. Sutton Road. Rochtond, Essex. 

1 Z.00 

Oilfield Inspection, Bessemer Way. Hafren 
Industrial Estate. Great Yarmouth. 1 1 .45 
Phicom. 103 New Oxford Street. WC. 
11.30 

Prudential Corporation. 142 Holborn Bars. 

Rio ' n "to-zl nc. G r osvenor House. Park 
Lane. W. 2.30 

Stanley iA.G.L Ion on the Park Hotel. 

Hamilton PUco. W. 11.30 
Woolwvmh. Ironmongers' Hall. Alderjgate 
Street Barbican, cc. 12.00 

BOARD MEETINGS 

Finals: 

Hunter Saofifr 
Lep Group 

Portsmouth A Sunderland Newspapers 
Wettern Brothers 
Interim*: 

Applrdore CA. A P.) 

Hawtin 

MAG Group 
r, cnares 

DIVIDEND A INTEREST PAYMENTS — 
Bank of Montreal 49ct» 

Eastern Produce 10'iPC CnriJi 1997-02 
5.2 spe 

Emeu Lighting 2.6p 

Great American First Savings Bank 12cts 
Kalamazoo Q.5p 

Lemhi Inti Inrostments NV Gtd Fltg Rate 
Nts 1989 *49.34 
LMIc-.hall Co 2p 

London and ManrhcsTer Group lap 
Prudential Cored ISO 
Steam Pkt SorCumPr I.7SP 
Willis Faber 9.5p 

FRIDAY. MARCH >1 
COMPANY MEETINGS — 

Bestooril. 16 Bath Road Slough. 12.00 . 
Boot I-Henry) and Sons. Banner Cress Hall. 

Shetnno. i2.ao 

Feroaorook. 31-33 Weir Road. Wimbledon. 
SW. 11.30 

Fothcrgill and Harvev. Midland Hotel. 

Peter Street. Manchester. 12.30 
Geer* Cross. 110 st Martin's Lane. WC. 

Grovebelt Brew er y. Chi swell Street. EC. 
12.00 

Johnston Group. Hvde Park Hotel. 

*C. ».«, 

London and Edinburgh Trust. Hamilton 
Place. Park Lane. W. 1130 
Mantles Uoten. 22 Hanover Street. Edin- 
burgh. 12.15 

Molvnx. Hubbards Mill. West Drayton 
Road. Hillingdon, luorldoc. Middlesex. 
io.oo 

steel Brothers. Milton Hea th House. West- 
cott Road. Dorking. Surrey. 13.00 
Sunleluh Electronic*. Richmond Kill Hotel. 
Rktunond Hill. Althmond on Thames. 
Surrey. 12.00 

W.W. Group. Caress* House. Pudaey. 
Yorkshire. 11 JO 

Watts Blake Bcarita. Manor House Hotel, 
Moretonnampstead. 12.00 
Whatman Reeve Angel. Chartered Account- 
ants' Hall. Moor sate Place. EC. 12.30 
BOARD MEETINGS— 

Finals: 

Capital Strategy, fund 
Frecnbake Foods 
l Hul Samuel 
Southend stadium 
— iwcr l as: > 


Mr Brian Everard, of CBoETrey 
Osborne (Civil Engineering), has 
been appointed to the main board 
of the OSBORNE GROUT*. Ln 
1984 he was made a director of 
Geoffrey Osborne (Civil Engineer- 
ing), a subsidiary of the Osborne 
Group, and will remain on. that 
board. Mr Fred Bruce has 
become a non-executive director 
of Geoffrey -Osborne Limited 
following a nine year association 
with the firm. He also Joins the 
group's main board. 

* 

Mr John A. Mercer, the chief 
account ant of NORTH WEST 
SECURITIES, the Bank of Scot" 
land finance house subsidiary, 
has been appointed to the board 
* 

Mr P. R. Grice, Mr P. J. C. 
Ashfleld and Mr P. J. BrlcfceU 
have joined the eq uity partner- 
ship of TEATHER & GREEN- 
WOOD, stockbrokers. 

* 

Sir Hugo Hnnttagdon-Whlteley 
(a former partner of Price 
Waterhouse) and Mr Robert B. 
Norman (a director of H. J. 
Heim) are appointed non- ex ecu- 


Arbuthnet Government Secs Tst 
Dobson Park lods 

DIVIDEND A INTEREST PAYMENTS — 
A.P.v Hidgs 6-75o 

AM Belmont International lOfXCumPT 5P 
Adams Gibbon 7i;pcCumPf 2.623p 
AlOandrc Woumfo Services Inc 2 Sets 
Allen cEdgar) Bihour 7*pc0b 1987-92 

Ail'iVS-Lvoni S'jpcPf 1.92SP. TiiPePf 

2 6KP 
Amin 1 .7c 

Anchor Chemical BnePf I.OSo 
Angle Nordic lOocLn 1989 5 Pc 
Armitage Bros rhocittoo 1 9&S-90 3Vpc 
AriKj.itr Hidgs O.lp 
Ash Lacy 12P 

Automated Security 0.7BP. BocLn 1990- 
93 4 pc 

Bakgr Perkin* enroeOb 19B1-86 Jlrpc 
BanlcAmrrlea Corp o.sScts 
Bank of Bared* Fltg Rate Cap Nt* 1989 
S249.62 

Bank of Irriand Fltg Rate Cap Nt* 1989 

S24.78 

Bankers Invest Tst o So. 3-SpcPf I.TSp. 
Beales (John) BhpeLn 1989-94 SUac 
Bell i Arthur) Sons 7UPcOt> 1986-91 3Soc 
Bergen Bk AS Fltg Rate Cap Nts 1989 
E24.76 

Bern! Inns 7 Uest1 tfDb 1986-91 3kK 
Budding tons Brcwerfa* 6pc0b 1957-92 

3 PC 

Boot (Henry) Sons 11. Sit 
Irascin A 40ct* 

Bridporf-Gundry 1A5p 
Bristol iCltv) mac 2009 5750 c. 
Britannia Arrow l.Jp BiiOcPf 2.36ZSO 
British Mohair 4.75o 
Brook st Bureau 30 
Bryant HI** BDcPf 2. So 
Burroughs Machines MiocLn 1980-B5 
2 Vpc. SpcOb 1987-92 4 DC 
Canning (W 1 7'tPcLn 1988-93 3>.oc 
Capital Counties 6 ’■pci St DO 199S-2000 

Carlton Inds 7 PC PI 3. So 
Carter Hawley Hale Store* 30. Sets 
Cater Allen US Debar Inc Fd 27cts 
Central Inoeprndent Television Bo 
Chemical New York Corp Fltg Rale Nts 
*713.19 

Continental Industrial Tit S^pcOb 1983- 
88 2 -bpc 

crooper (James) 9pcLn 1994-99 4lipe 
Dawson intnl 7pcDh 1985-90 3'rPC. 
71-prOb 1985-90 36PC. lOUpcDta 1990- 
95 5NOC 
Oualsest S.252p 
Dun boo Plantations 6 DC PI 2:1o 
□ ■hum Group 12oc Pf (1997-2002) 60 
Elinao rglt- Oil Gac 0.150 
Ely* lY/lmWedQnl Bp 

, ” 3 - 98 31P - 

Englcth Electric 6pcDb 1BBO-8S 3 PC 


French Connection 3 -50 

fundlavett 2 . 202 b 

Gee (Cecin 2.80 

Gastetner lone Lit 1990-95 Spc 

Goal Petroleum IB 

Godwin Warren Id 

Great Western Financial Cara 22cts 

Greene King GUpcLn 1988-93 3 'i>*bc 

Graggs 2p 

IlffHM ■ Z.10 

Horne 7oCPf 2.43d. 7NpcUi 1999-2000 

3Vpc 

Sh»o^MbK <r IS kCi 291174* 
imperial Chemical I n d BJt rl es 7l*pcLn 

liidia 6 fltete ,( Banlb Fits Rato Nts 1987 
349.92.' - 


Modern Banking 

IN THE FINEST 

Royal Tradition 


Hypo -Bank 

Strong Earnings 
in 1984 


B ayerische Hypothcken- 
u od Wechse) -Bank , M u- 


XJundWechsel -Bank, Mu- 
nich, recorded another good year in 1984. 
Group assets rose by &2% to over DM 105 
billion with net profit increasing by more than 
50%. Total assets of the parent bank grew 
by 9.8% to DM 70.2 billion. Earnings were up 
by some 45%. 

H ypo-Bank's international 
business continued to 
develop favorably in 1984, with the accent 
on foreign commercial transactions and fee- 
related activities- Considerable progress was 
also made toward strengthening the Bank’s 
correspondent banking network. 


T he London and New York 
branches were able lo meet 
the high performance levels set for them. In its 
13 th year of activity, HYPO BANK INTER- 
NATIONAL S. A. in Luxembourg increased 
its total assets by 5% to Lfrs. 146 billion and 
continued to broaden its Euromarket and private 
banking facilities. 

G ermany's oldest joint- 
stock bank, Hypo-Bank 
is celebrating its 150th anniversary in- 1985. 
With Southern Germany's largest branch net- 
work, offices in key foreign markets, and 
membership in ABECOR, Hypo -Bank's ser- 
vices span the globe. For your copy of our 1984 
Annual Report, contact our International 
Department, A/PK, TheatinexsUasse 11* 
D-8000 Munich 2, Tel.: (89) 23WJ-1, Tdex; 
5-286535, S.W.I.FX: HYPO DE MM. 


Highlights of our consolidated 
Balance Sheet far 1984 


Is BUlHn DM 

Total assets consolidated 
(Total assets parent company) 


105,137 

70,236 

Total loans 

Genera] banking 

Mortgage hanking 

32,790 

53^04 

86,094 

Total deposits 

and long-term liabilities 

General banking 

Mortgage banking 

46,647 

54,153 

100,800 

Shareholder’s equity 


2^53 


M Milano Bk 14pcLn 2002-2007 7pc 
NCR 4pcLn 1994-98 20C 8lux£n 
98 4l.pc _ 


Lewis ciohni Partrertfilp spe Pf 1.7S* 

Do. Thpcft 2.SZ5i> 

Lister and Co 5pc PI 1.7Sp 

limimi P CM%v a ?w. Cons 1920 l-Spe 
S^S'.pc Cons 1520 V2SB* 

Marshall Ohomatt (Loxtey) IJp 

Maiisri Rail*™** Am’SSfp? \25* 
i Metal Bom Z.Bdc W Cwn 2nd Pf l-4» 
lihnonm 9 k t** 1007.07 7.SK 

oS I3'g Ca^RlSKfWaSc 

Re«i *ntl 4i?or Ml -875 p 

n 2S 5 P«UJS p p.i.-P. 

Do. ate Pf 2.88 

DIVIDEND A INTEREST PAYMENTS — 
Salts iSaNairl 7»«W 1 f 23*5- . 

Sw. Prosrer. Linked 1 ^saoa-ttJ 

Srettlsk Agric Sec 7 HpcO»» 1990-92 

Scottish* Mortgage Tst TibCT* 19BO-8S 

kriinedurt 7»fH 12M? .me. 

SAaltiMnoffM Harbour Bo«nf 6\oc I9W- 

st^Kl're 7 t« jv« 1J75-85 1.87 See ' 

Sr-Kkhol Bres In* T«t 50CPf 1.7SP 
no. A'jpeW 1.S7SO 
Do. 5»rerPI 1-92 So _ . 

TR A«*lr»UF IrwTSt SnrJH 1 7^0 
T»re Lvte SbOCDb 1980-B5 2.7SPC 

T^^Orero!c , -ret 5ocOb 1980-85 J5K 
Do. CncDb 1984-99 3VC 
Union Carijkto 

wita^’Maan Trtiman 4>meDb 1988-93 
Whfii^lid et S J i^' 9 i n 9AS-«? 4 e ».2SB« 

^ouna 4 B r e we r* G-i-dc Infill 19B4-89 
3.2SRC 

SUNDAY. JUNE 2 
DIVIDEND A INTEREST PAYMENTS — 
BAT Intfs IZUPCUI 2003-08 6.12SDC _ 

Oo. New 1 2>«ocLn 2003-08 3.134BPC 
Do FUg Una Capital Nts 1986-90 
S.0T98P 


Luxury to the last detaib. 

Beo« cot the Prado ari the PorKanient, 
in the heart of 4 unique Madrid. The best. 
A superb Palace, an hinoric hold. 

Binh by the imdaijie of a Ung at the 
height of die “beUk'-Gpoqur” for rbe 
pleasure of Royalties, omsis. politicians, 
and all of ihecdcbriiiesof ibctncmiah 
century. 

The Pataar has become a symboL A 
living symbol newly born each morning out 
of those deuds (hgi base made iu grand 
dass proverbi a l. 

Because luxury Is jiM another service 
at the palace. 





Financial Times Tuesday May 28 1985 

BUILDING CONTRACTS llPffPMlfiQI 

£33m strengthening plan 
for Severn crossing 


tive directors of MALCOLM 
MeINTYRE & PARTNERS. 

* 

Mr A. Myuawa, managing 
director, NEC BUSINESS SYS- 
TEMS (EUROPE) based in 
London, has been appointed vice 
president. NEC Corporation In 
Tok;o. and will be responsible 
for the international planning 
division. He will be replaced by 
Mr EL Nose, previously general 
manager of the first middle and 
□ear east division. Mr J. M. 
Harper has been appointed 
special advisor to the board on 
telecommunications and. office 
automation. He was managing' 
director. Inland division, British 
Telecom. 

* 

THE NATIONAL MUTUAL 
LIFE ASSURANCE SOCIETY 
has appointed Mr Henry C. 
Hoare. a managing partner of 
C. Ho are and Co, hankers, as « 
non- executive director. Mr 
Jonathan Mitchell and Mr Gavin 
H1U, currently assistant general 
manager (sales and marketing) 
end assistant general manager 
(investment) respectively, be- 
come executive directors. 

Imlcta Gilt Incomg Fund Pf SOB 
jfruf^VKral Invc-tt Tst Si^cPf 2-275 p 
jtt. P * t 6?S3b 2J 1988-90 

Fdnd Pf 31X1U 

L*- Deto 4pcOb 1 978-88 20G AocDh 
19BVB8 2 pc. SpCDb 1 98 3 -68 1 2»a>e 
Lawk* <J) Proas Sl.-pcOB 198449 26sc 
GkiPCDb 1984-89 3«PC 
Lndn Euro 10'^CL(| (1993) 5UPC 

MtCcrrrapela^e SGBcLn 1990-95 3 (pc. 8h 
PCLd 1994-99 iliac 
Magnolia Grp (Moulding*) 2a 
Msnutac Hanover O'tea Cap (1994) 324-44 
Metalrax Grp 1.6b 
Mmlco Fund 0.039et* 


BY JOAN GRAY. CONSTRUCTION CORRESPONDENT 

THE FIRST of the £33m con- The 

tracts for sirengSiemng the Christian! and Nlete ^ — ^w nic 
Severn Bridge -has been awarded won the job after si A nhtTapg the 
to Chrlstlani and Nellsen of lowest tender from a 1W m 
Cardiff. nine competitors -— involve 

Worth £740,000, the first con- patting large manhoteion the 
tract ds for ameftminary works steel boxes w hich 
to prowde access for -Hze major deck of the 

Btrengtherfing programme -which Ing flotation dta phragito from 
wiUbegin early nest year. inside the boxes. 

Details of •*« tproeraamae — 'This will' five access to con- 


worth £33m a* 1983 prices— tractors for carrying out the 
were annouacsd by Transport major strengthening worts 
Minister Mrs Linda dbalker last which will begin next year. The 
month, following a report try Department of Transport will 
consultants Uott Hay and be inviting further tenders for 
Anderson vflrich suggested that work worth about £18m. later 
under certain freak conditions this year, with the remainder to 
the -bridge <was in danger of come in 1986 and 1987. • 

collapsing. Following complaints about 

There has also been bitter lengthy delays and traffic jams 
complaints that traffic delays on on the bridge when earlier ra- 
the bridge— South Wales* Indus- pairs were being carried out, 
trial lifeline — had deterred new the Department is emphasising 
Industry from investing , in the that these latest repairs are 
area. being planned to minimise in- 

The latest strength ening pro- terference with traffic. 


gramme will make it possible 


complete carriageway. 


for the bridge to carry heavier closure will be permitted, and 
loads of traffic. The bridge will if there are any lane closures 
aiso be totally resurfaced, for they will be mainly overnight, 
the first time since it was built Holidays - weekends will be 


for £8m 20 years ago. 


avoided. 


New Court Trst 4.1 Z5p 
NUlftt Footfs 7pcOb 198D-85 IljKi 7I«PC 
Db 1985-90 38DC 
OK Bazaars bpePri gets 
Octoous Publishing 7.2p 
Oesturreichiscbe KO" troll ban* AG (1987) 
S1 1579.86 

Ogirvv Mather Intel 27ets 
Onfield inspection Seres IP 
oialld Grp SOCLn 1037-92 4hpC 
Park Place Inv 2J5 b 
P awrwm zacnonlt 7'ipcPrf 3.7Sp. iOpc 
P rf So 

Peters (M) IP 
Pillsbury 39ccs 

Ra bourn Inv Trst 4'zpcLn 1 973-9 B 2IM. 
SpcPrf i.75pc 

Royal Bk Scotland 9‘iPCPrt 1.92Sp. 1 1 pc 

Pri 3.B5p 

Salisbury lj) 6 l ipeDb 1988-33 3I4PC 
Sale Tliney 85» . 

Slave p router Ret A*Mrt* Inv E.3oC-13JpC 
Pld 2J5o 

Sharpe Fisher 1 .64 oc 

South Tyneside (Met Borough Of) 12HPC 

ST&d 6 ’ 1 ^ 4dCPf 2p 

(e!?» anfSon OTO 2Sp (USM) 

20 

T and S Stores 1-S7SP 
TR city of London Trust DM 0.775p 
Tesco CnvLn 2002-97 4laK 
Throgmorton Trust 1 2>ia Deb 2010 SFbPC 
'Tomkins «FH) 9Goe Cnv La 1994 ASpc 
Travis and Arnold 7 pc Red 1st Prf 2ASP 

TrteSSteol 1 P pc Cnv Ln 95-2005 2A7cts 
VG Instruments IJt .. „ _ 

Wade Potteries Ip. lOoePI Sp 

Wagon industrial HMgs 3bpc Prt 0 B75 p 

SATURDAY. JUNE 1 
DIVIDEND A INTEREST PAYMENTS — 
Agricultural Mortgape Corp ASrPcDb 1961- 
Alg’JtteSPC Cum Pf 7.75P 
Barnet^mv/ia^te 7 7987 G.125pc 
BhwimghamSwiS Council 12hpc 19S5 

dt? P Allen 5oc Cdtn Pf 1.7Sp. 4.2pc 

M Pf 2_1 P 

Charter Trust and AoencY Epc Pf 1.7Sp 

Do. 6 pc DO 1984-85 3j»C 

EJhs and GoRlstefn 6pc Pf PtP9 1.7SP 
tmafey Uo*m» •*»pc Pf 1 J73P. 

Ftemjiy MarcaMlte In* Tst 4Upt Db 

FVriilnB^ [Robert) Inv TW 4pC Db 1965-85 

FomIot'SS CoMnv D* 4l*pc Db 19B2-87 
2.125BC. 4bBC P«rp DO 2.12SPC 
Do- 7*4PC Db 1983-94 3.625pc 
Fetter. Smith and Turner 7Upc Db 1993-00 

3, 625 pc 

g^ , n^" T l7 S i^2§br iffiZ 

I^StSfMUXnm I^B 3 -25 pc 
Do. 3>ipe Pf 1 -225pc 
Hants rPNIIpl 7>zpe PI 2.62 Sp 
I nti Dinners sad Vintners 6LpC Db 1981- 

sjipc 

laasBiSt 




£10m for Crown House 

• CROWN HOUSE ENGINEERING pletion xs scheduled for March 
has received a batch of orders. 1986. Crown House Engineering 
worth around ELO.tox in the has also been awarded & contract 
North of England. A contract for mechanical services to 'the 
valued at around £5m has been Morweb headquarters building it 
placed by Cameron Hall Develop- Hadrian Mill, Carlisle. The con- 
m exits for the new Metro shop- tract, valued at £356,000 will be 
ping centre at Dunston, Gates- carried out .as a Sub-contract to 
head. The multi-service design Eden Construction. A contract 
and construct contract includes valued at around £3.1xn for elec- 
air - conditioning; sprinklers, trfcal and mechanical services for 
water and gas supplies, together Bridlington New Hospital by 
with the electrical installation. Yorkshire Regional Health 
An order has been received for Authority will be undertaken as 
the main electrical lnstallati v> part of a joint venture with 
for the new issan car plant at Higgs and Hill Northern. Part of 
Sunderland. The £1.4m contract a project worth £2L7m this phase 
includes lighting, power distribu- is scheduled for -completion in 
tion network, alarms, emergency. January 1988. Harrogat e health 
external and street lighting authority will he responsible for 
services, and ia for completion the -design oftllehospltalcOm- 




For Offices, Factories, 
Warehouses 

cksdc* sTRumms uwrtfl 

-Long Crandon. AytestXHy, Buck* 
HP 1 S 9 BB 

Tel: Lots Crendofi 10844) 208481 
83249 


£20m work 
for Wimpey 

Work has started by WIMPEY 
CONSTRUCTION UK on an 
industrial complex for W. i-. 
Gore and Associates (UK) on 
the high technology site In 
Dundee; it is the first of three 
complexes that will be built for 
this company on this site under 
a management contract. The 
complex will be steel-framed with 
insulated metal cladding and 
solar controlled glaring and will 
be used by W. L. Gore, for the 
newly-developed Fluoyshield pro- 
cess for coating storage vessels. 
Completion of this factory is set 
for September and the offices by 
the end of the year. All .three 
buildings will be of similar 
design and construction. Up to 
the first floor will be concrete 
frame With stone cladding. The 
upper floor will be a light steel 
frame with deeply-sloping glazing 
behind which -will be the venti- 
lating plant, but In certain areas 
it will be possible to have direct 
ventilation from outside. The 
roof will be of lightweight 
reflective proprietary material. 
At the edges will be glazing to 
allow Indirect natural light 
through to certain work areas 
and corridors. Total value of 
the three contracts is over £ 20 m 
and full completion Is not 
expected before 1990. 

Oba-Geigy 

upgrades 

AT O 

production 

facility 

A £12m design-and-construct 
package has be en awarded to 
■ KYLE STEWART by Ciba- 
Geigy Pharmaceuticals for ex- 
pensive modernisation work to 
its Horsham, Sussex, produc- 
tion plant The contract In- 
cludes new construction and 
refurbishment to form a 
175,000 sq ft main production 
building for ’ liquids and 
tablets. Construction work 
will be phased over five yoars 
to enable manufacturing work 
lo contlime uninterrupted for 
almost the entire dotation Of 


awarded: j . contract;- valued at 

£584,000, f ormecfaaiMcal -services Thortuary ; : : afpouiance 

to Ptarmigan Training Centre. . - stat^.- worfc: department- and 
Vimy - Barracks, Catterick. Com- resldgntiai blacfc ; - ^ T ^ 


A £iin contract has been awarded 


nxltyBBatjbtaski ^ y ? ;t ’ > ? \ .to^TAND ATA .ref urt>ldhmeM divi- 
' - ‘ f don of the Jarard Group, to 


Refurbishment 

FAIR WEATHER CITY bias won 
several structural conversions 
and refurbiriuneots. These 
Include a further order from 
Blue Circle Industries for re- 
furbishment work at Portland 
House, SWl . (about . £lm); . 
efurbishment and modernisation 
for BP Chemicals International 
at Belgrave House, -SWl (about 
£500.000); structural repairs for 
Excess Insurance . at 13 Fen- 
church Avenue (about £250,000); 
fitting out for Steecase Strafor 
in Swiss Cottage (about 
£330.000); upgrading and re- 
furbishment for Louis J. Mintz 
and Son at Livonia Street. W1 


(about £350,000); and structural- 
conversions for the TAVftA at 


provide 21,000 sq ft of office 

f iaCe on eight floors at Rivers 
Duse, Chelmsford, former hea ti- 


the TA Centre, Battersea (about quarters of the Anglia Water 
£lm). Authority, 


HAVANA .INTERNATIONAL BANK LTD. 

Results of Annuo] General Meeting held T7JJ5 
. Operating PrMff £2,073,000 

Assets Employed ' 05.976000 

Return on Assets Employed Z4T% 

Return . On Shareholders' Fundi 2&44% 

The Shareholders are pleased to announce than with effect 
from 3.6.85, t>3 Authorised Capital will be increased from 
I6MOJOOO to £13JXX>m m do up 2s follows:— 

Paid-up Capital to be increased from £5M0M0 to &M0A0Q. 
The balance . of £6,000,000 In two Subordinated Loans, one 
of £3^00.000 undated and one of £3 ,000 .000 maturing 2.6.95. 


KOTICE OF RED^PTION 
' To the Holders of 

SCOTT PAPER OVERSEAS FINANCE N.Y. 

(sow Scott Paper Company) 

%% % Guaranteed Debentures line Jidy 1, 1986 

Issued under Indenture dated as of July 1, 1971, as supplemented 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the “above-mentioned 
Indenture, $1,349,000 principal amount of the above described Debentures has been selected 
by lot for redemption on July L 1985 through operation of the Sioking Fund, at the principal 
amount thereof, together with accrued iatereat to said date, as follows: 

OUTSTANDING DEBENTURES OF UB. J1.000 EACH OF PREFIX B &T BEARING 
SERIAL NUMBERS ENDING IN THE FOLLOWING TWO DIGITS: 

02 Oft 11 14 17 29 37 41 56 59 66 72 78 85 90 9ft 

03 08 12 16 22 82 35 51 07 63 69 77 81 87 92 98 

ALSO OUTSTANDING DEBENTURES OF PREFIX “M* 

BEARING THE FOLLOWING SERIAL NUMBERS: 

8 2568 2668 2768 2968 4488 10868 12968 19868 

On July L 1985, the Debentnres designated above will become doe and payable in such coin 
or currency of tbe United Stales of America as at the time of. payment shall be legal tender for 
tbe payment of public and private debts. Said Debentures- will be paid, upon presentation and 
surrender thereof with all coupons appertaining thereto maturing after the redemption date, at 
the option of the holder either (a) ax the corporate trust office of Morgan Guaranty Trust 
Company of New York, 30 West Broadway, 13th Floor, New York, New York 10015, 
or (bj at tbe main offices of Morgan Guaranty Trim Company of New Yonc in-Brussels, Frank- 
furt am Main, London and Paris, Banca Nationals del Lavoro in Milan and Rome. Swiss Bank 
Corporation. In Basle, Geneva and Zurich, Bank Mees & Hope NV in Amsterdam, Credit Lyonnais 
in Paris, Sodetfi Generate de Basque SA. in Brussels and Banque Generate du Luxembourg S-A. 


norougn ot waaaaaan, uty ana state ot New xonc. Anv payment made by transfer to an 
account maintained by the payee with a bank in the United Stales may be subject to reporting 
to tbe United States Internal Revenue Service (IRS) and to backup withholding at a rate of 20% 
if payees not recognized 89 exempt recipients fail to provide tbe paying agent with an executed 
IRS Form -8, certifying under penalties of perjury that tbe payee is not a United S tales person 
or an executed IRS Form W-9, certifying under penalties of- perjury the payee's taxpayer 
identification number (employer identification number or social security number, as appropri- 
ate). Those holders wbb are required to provide their correct taxpayer identification number 
on Internal Revenue Service Form W*9 and who fall to dfi so may also be subject to a penalty 
of 350. Please therefore provide the appropriate certification .when presenting your securities 
for payment. 


Coupons due July L 1985 should be detached and collected in the usual manner 
On and after July L 1985, interest shall cease to accrue on the Debentures herein designated 
for payment. ■ 

SCOTT PAPER COMPANY - 

By MORGAN GUARANTY TRUST COMPANY 

OFXBW YOMC- Tnwf*. 

Dated: May 28. 3985 


NOTTCE 


FUaifclaGws.' 3W.M*SU MtptaBrrODS 
faAaampALE-zteOku&E 


■ The foDewing De*enturee previously called f<o>rfedcdipcloh have not as yet -been -presen tad 

far ptjzoc&ti “ ™ 

DEBENTURES OF 5L000 EACH 
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selective 

INSTITUTIONAL buying of shipbuild- 
ing and steel groups led a rally in Tokyo 
yesterday, writes ShigeoNishiwaki ofJi- 
ji Press. . 

Major textile and chemical stocks 
firmed, while biotechnology-related 
stocks and blue chips were out of favour. 

The Nikkei-Dow stock average added 
48.37 to 12,643.73 — the first rise in three 
sessions. Volume remained high at 
412.97m shares, although it was down 
from last Friday's 531.98m. Advances 
outnumbered declined 424 to 358, with 
131 issues unchanged.' 

The market was more buoyant than 
had been expected, despite Wall Street's 
closure: 

The 10 most active list was dominated 
by large-capital issues. The busiest was 
Mitsubishi Heavy Industries with 
yatom shares changing hands, as it rose 
Y5 to Y290. 

Other popular stocks were electric 
power and gas utilities. Tokyo Electric 
Power climbed Y60 to Y1.970 and Tokyo 
Gas Y6 to Y217. Institutional investors 
and foreign investors expect lower inter- 
est rates to improve these corporations' 

performances. 

Mitsubishi Chemical Industries, 
fourth busiest with 15.97m shares 
traded, firmed Y1 to Y516. 

Groups with strong off-the-book as- 
sets were also sought after. Nippon Ex- 
press moved up Y5 to Y398, Tokyo Coip 
Y5 to Y414, Tokyo Tatemono Y55 to Y735, 
and Mitsubishi Warehouse Y12 to Y462. 

Biotechnology-related stocks weak- 
ened on a broad front. Dainippon 
Pharmaceutical shed Y110 to Y4370, 
Kaken Pharmaceutical Y90 to Y2J500 
and Mochida Pharmaceutical Y27Q to 
Y10.990. 

Large-capital issues are expected to 
lead trading in June, in view of the rap- 


' idly increasing participation in the mar- 
ket by corporations and money trust 
funds. Individual investors have also be- 
gun to return. 

Bond trading remained lacklustre, 
due to the uncertain market outlook. 
Some long-term credit banks and agri- 
cultural and forestry finan cial institu- 
tions sold holdings for profit-taking, 
while some city banks moved in to buy. 

The yield on the barometer 7.3 per 
cent government bond due in December 
1993 rose slightly from 6.560 per cent to 
6.570 per cent 

HONG KONG 

A SHARP decline in prices followed the 
withdrawal of institutional support in 
Hong Kong. 

The fall accelerated during the day as 
small investors moved in to pick up prof- 
its. By the close of business the Hang 
Seng index was down 39.06 to 1,557.78, 
having been 22 lower at the morning 
close. 

Properties led the slide with Cheung 
Kong falling 30 cents to HKS16.10, 
Hongkong Wharf 15 cents to HKS625 
and Sim Hung Kai Properties 30 cents to 
HKS11.60. 

SINGAPORE 

A COMBINATION of bearish domestic 
factors allowed sellers to gain control of 
trading in Singapore, although price 
movements were generally small. 

Reflecting the market's underlying 
weakness turnover fell to 42m shares 
compared with 6.6m on Friday while the 
Straits Times industrial index closed 
3.33 down at 814.91. 

Profit taking, in response to recent 
strength in the finance and banking sec- 
tors, also helped erode prices. 

SOUTH AFRICA 

WITH MAJOR international bullion 
markets closed, trading among gold 
stocks in Johannesburg remained quiet 
and price movements were small. 

Among the few changes, Southvaal 
dropped R1 to R86.50 and Buffelsfontein 
the same amount to R84 while of the 
cheaper stocks, South African Land and 
Exploration eased 20 cents to R5.50. 


EUROPE 

MARGINAL price downturns were re- 
corded on the Madrid and Milan 
bourses during thin trading. 

Bank stocks were among the most 
heavily traded in both centres, following 
the pattern established during business 
over the past two weeks. In Madrid Ban- 
co Vizcaya advanced 2 percentage points 
to 434 per cent of nominal value while 
Banco Espano! de Credits fell 1 percent- 
age point to 345 per cent of nominal 
value. 

According to the Madrid Stock Ex- 
change, foreign purchases increased 225 

Markets in London, New York and most 
European centres were closed yesterday 
for national holid ays. 

per cent in the first quarter of the year 
compared with the previous correspond- 
ing term. 

In Milan major losses included Monte; 
dison down L8 to LI ,7 19 and Olivetti 
down Lll at L3.200. 

Trading in fixed-interest bonds was 
quiet with prices little changed. 

AUSTRALIA 

A SHARP fall in the value of the Aus- 
tralian dollar weakened confidence in 
Sydney and left a broad range of m i ni ng 
and industrial stocks lower in thin trad- 
ing. . . . 

Gold and base metal shares, which 
have been solidly supported recently, 
came in for the heaviest selling with 
GMK and Nuigini Mining each 20 cents 
lower at AS720 and AS11.8Q respective- 
ly. 

Strongly influenced by falls among 
blue chip stocks the All-ordinaries index 
finished 4.5 lower at 878.7. 

CANADA 

A FIRMER tone developed during trad- 
ing in Toronto with banks gaining 
ground in reaction to the recent budget. 

The Royal Bank traded up C$tt to 
C$30% followed by Bank of Montreal up 
C$% to CS277i and Toronto Dominion 
C$H higher at C$21 K. 

Montreal was also firmer in moderate 
trading. 
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Johnnie Walker Red Label. 

, Recognised for good taste throughout the world. 

f JOHN WALKER 4 SONS LTD, SCOTCH WHISKY DISTILLERS. KILMARNOCK. SCOTLAND^ 
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New Issue 

May, 1985 



This advertisement appears 
as a matter of record only. 


COMMONWEALTH OF AUSTRALIA 

U.S.$ 300,000,000 

U.S.$ 200.000,000 11 % U.S. Dollar Bonds of 1985/ 1 995 
U.S.$ 100,000,000 11 ’/ 4 % U.S. Dollar Bonds of 1985/2000 


Credit Suisse First Boston 

Limited 


Amro International 

Limited 


Banque Paribas 

Kidder, Peabody International 
Limited 

Morgan Grenfell SCo. 

Limited 


Deutsche Bank 

AkuengeseUschsft 

Morgan Stanley International 

Union Bank of Switzerland 
(Securities) Limited 

Banque Nationale de Paris 


Swiss Bank Corporation 
International Limited 


Nomura International Limited 


Orion Royal Bank 

Limited 


S.G. Warburg & Co. Ltd. 


Commerzbank 
Aktiengeselischaft 
Manufacturers Hanover 
Limited 

Morgen Guaranty Ltd 
Wood Gundy Inc. 


Dread ner Bank 

Aktiengeseilsdiaft 

Merrill Lynch International & Co. 

Salomon Brothers International Limited 


Abu Dhabi Investment Company 
Arab Banking Corporation (ABC) 

Julius Baer International 
Limited 

Banca Nazionale del Lavoro 
Bank fQr Gemeinwir tscliaft 

Aktiengeselischaft 

Bank of Tokyo International 

Limited 

Banqua Bruxelles Lambert S.A. 

Banque Indosuez 

Banque Populaire Suisse S.A. Luxembourg 

Baring Brothers SCo. 

Limited 

Bays rise he Varetnsbank 
AknengesellBchaft 

Cataa das DSpllto et Consignations 

Chase Manhattan 

Limited 

Oticorp briemetional Bank 

Limited 

County Bank 

Limited 

Cred it Lyonnais 
Dahva Europe Limited 

Deutsche Bank Capital Corporation 

Dillon. Road Limited 

Effect enbank-Warburg 

Aktiengeselischaft 
Generate Bank N.V. 


A.C. Goode ACo. Ltd. 

Hill Samuel ACo. 

Limited 

Industrie bank von Japan (Deutschland) 

Aktiengeselischaft 

Kredietbank N.V. 

Kuwait hnrastmant Company (S.A.K.^ 

Lazard Frtreset Oe 

McLeod Young Whir International 
Limited 

Mitsubishi Finance International 
Limited 

The Nikko Securities Co, (Europe) Ltd. 

SaL Oppenhaim )r. &Cte. 

PK Christiania Bank (UK) 

Limited 

Renouf International (N.Z.) 

Limited 

Senwa International 
Limited 

SocMtA GAnArale 

Sumitomo Thist International 
Limited 

Verb end Schwebnrischer Kantonatbankan 

M.NL Warburg-Brinekmann, Wirtz&Co. 
Wastdeutsche Landesbank 
Girozentrale 


Alahli Bank of Kuwait [K.S.C.) 

Am hold and & Bleichroadar. Inc. 

Banca Commerciale ttatiana 

Banco dt Roma par la Svizzera 

Bank Gutzwtller. Kurz, Bungener (Overseas) 
Limited 

Bank J.Vontobel&Co. AG 

Banque Franpaise du Commerce Extdrieur 
Banque Internationale h Luxembourg SJk 
Banque Worms 

BayerischeHypotiieken-undWscftsel-Bank 

Akbengeselischatt 

Berliner Bank 

Aktiengesedsduft 

James Capel A Co. 

Chemical Bank International 
Limited 

Commonwealth Bank of Australia 


Crddit Commercial da France 

CrMit du Nord 

DaMchi Kangyo International 

Limited 

Deutsche Girozentrale 

- Deutsche Kommunalbank - 
Dominion Securities Pftfietd 
Limited 

EnskHda Securities 
Skandinaviska EnskMda Limited 
Genossanschaftliche Zentralbank AG 
Vienna 

Hambros Bank 
Limited 

E.F. Hutton Intematlonal Inc. 

IstHuto Banca rio San Paolo di Torino 
Kredietbank S.A. Luxemboutgeolsa 

Landesbank Rheinland -Pfalz 

- Girozentrale - 

Lloyds Bank International 
Limited 

Merck, Rncfc SCo. 

Samuel Montagu A Co. 

Limited 

Nippon Kangyo Kakumani (Europe) 
Limited 

Otd NGnnett Limited 
Potter Partners 

Richardson GteenshMds of Canada (U.K.) 
Limited 

J. Henry Schroder Wagg A Co. 

Limited 

Standard Chartered Merchant Bank 
Limited 

Svens ka International 
Limited 

Vbretns- und Westbank 

Aktiengeselischaft 

Ward ley London Limited 

Westfelenbank 

Aktiengeselischaft 

Yamaichl International (Europe) 

Limited 


Algemene Bank Node Hand N.V. 

Australian A New Zeeland 
Banca del Gottardo 

Bank of America International 
Limited 

Bank Leu International Ltd. 

Bankers Trust International 
Limited 

Banque GAntrale du Luxembourg S.A. 
Banque de Neuflize. Schlumbergec, Mallet 
Barclays Merchant Bank 
Limited 

Bayerische Landesbank 
Girozentrale 

Berliner Handels- und Frankfurter Bank 

Cazeneve ACo. 

OBC Limited 

Comps gnie de Bancpie 

et d'lnvestisse merits. C8I 

Crddit Industrie! et Commercial de Paris 

Creditanstalt -Bankverein 
Del brOck A Co- 

DG Bank 

Deutsche Genossenschaftsbank 
Drexel Burnham Lambert 
Ifwxxporsted 
Euromob Hiare S.p.A. 

Girozentrale und Bank dor 

Astaneichfachan Sparkasse n 

Aktiengeselischaft 

Hasstoche Landesbank 

— Girozentrale - 

IBJ International 

Limited 

Kieinwort Benson 
Limited 

Kuwait Foreign TVeding Contracting & 
Investment Co. (S.A.K.) 

Lazard BrotherrSCo. 

Limited 

LTCB International 
Limited 

B. MetzlerseeLSohnSCo. 

New Japan Securities Europe 

Limited 

Norddeutsche Landesbank 
Girozentrale 

Paine Webber International 
Prudantial-Bache 
Securities. Inc. 

N.M. Rothschild A Sons 
Limited 

Smith Barney, Harris Upham&Co. 
Incorporated 

Strauss, Tbmbull A Co. Limited 

Trinkaus & Burkhardt 

Peter Wallmsnn A Co. 

J.B. Were & Son 

Westpac Banking Corporation 
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Delta HiesT© Over 90 U&A.Qties. 

Coast -To-Coast-To-Coast. 



l ■* , PV \1 
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From New York to Texas, from Delta also has frequent daily serv- 

Florida to CaMomia, Delta flies you ice from the New York and Boston 

just about anywhere in the USA. gateways to cities across the South. 

Catch Delta’s daily nonstops from Flights to 15 major resorts in Honda 
London to Atlanta, where you can including Orhndo (home oi EPCU 1 

make easy Delta-to-Delta connections Center/Walt Disney World). Plus New 
io over 90 cities across the USA Orleans, Dallas/FLWo rth, H ouston. 

Delta Gets You 


Call your Travel Agent Or call Delta 
in London on (01) 668-0935. Or call 
Crawley (0293) 517600. 

Delta Ticket Office is at 140 Regent 
Street, London W1R 6AT Schedules 
are from London and are subject to 
change without notice. 
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Financial Tlmes Tuesday May 28 1985 


Closing prices. May 24 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


0» 

Dm Pro. 


Oi'gi 

?«•£»- 12 Month 


O’oe 
Doar Pm. 


QouPm. 


Mgb Lw Sun* Dw. ™. E IHhMgl Law Ocme On* High low Stock Dtv. YM. E lObffigh low QqobDbk High low Stock Bw. Yld. E 100* Walt low Quote □on 


P/ Sk Dm Pm. 12 Mon* P/ SI* fljr YU E 100* Ifinb' liar’ OoefcOo**' 

c iiuuum i«u iwariM olj. i n — l il «u C MfkMinfe Im OwwCnse W w* w*® 53 • un . - ■ • 


£0 2.0 54 £90 19 18% 187; 4-1, 15 


23*2 16 AAR ,48 2.7 14 19 18 17% 18 

’ft »l AGS 12 59 14% 13% 1% -% 

’ft as* A MCA 1 10% 107. lor. 

2’% 131, AMP £0 2.0 54 £90 19 IP, 167, +i. 

471b 241, AMR 10 4909 451? 441, 45 +1, 

2’% 105b AMR pf2.10 10. 120 21% 21% 211, 

2S7| 82% ANR pt£07 11. 1 23% 23% 23% - % 

14% 71, APL 34 9% ft 9% +% 

65% 44% ASA 240 032 50% 50% 50% -% 

27 14% AVX .32 2.1 12 104 15% 15 15% -% 

247j 16 AZP 2.72 11. 7 1513 24% 24% 24% +% 

54% 36% AMLabl.40 2016 103354% 53% 54% + % 

25% 17 AcodWd.44 2.0 17 297 21% 21% 21% -% 

2W« 12% AcnwC .40 2.8 257 14% 14% 14% 

10% 7% AcmeE32b 4.0 10 1 8 8 8 

17% 15 AdaEx 1 92b 11. fig 17% 17% t7% -% 

20 11% AfimMl .32 20 6 23 157, 15% 15% 

18% 8% AdvSy&53t 5.1 17 97 10% 10% M% '% 

41% 25% AMD 13 245129% 28% «% +% 

12% &a Mwttt .12 1.3 x2129% 9 9% +% 

14% 8% Aerflex 12 27 12% 12% 12% -% 

46% 27% AetnU 264 58 33 115345% 45% 45% + % 

36 15% Ahum 1.20 3.8 14 189 33% 33 33% +% 

3% 2% Alton 23 22 3% 3 3 -% 

53% 38% AirPrd 1.20 2.3 12 1075 52% 52 52% 4% 

24% 13 AliUFrt .60 2812 145 21% 21 21% 4- % 

2 1 AIMoa* 23 14881% 1% 1% 


18% 10 BMC 
351] 19 Beimel .5 
21% 15 Bkitnil .82 
24% 18% Bektar .3 
2% % vjBaltftJ 

9 2 vjBIdU pi 

52% 29% BaltCp 1.2 
23% 11% BalfyfcH.20 


B B B 


34% 24% Cnemed.52 5313 58 '287, 28% 287, + % 1 127, fit, Elcw 


Lm Stock 0b. YU E 100. High Law QuowOs* High Iw Stack Orr. YW. E HJfcHigh lm OmOm „ 7®,' 7 1% 72% -1 

(1, Elcw JX 35 10 10% 10% 10% -% 35 22% Harrs- .88 3Z 12 285 27% 271, 27% _ £ft Ml ^P 1 ; S §3 1 7 23 31% 91% 3ft>% 

% SecAa 10 5^ 477 5^ 18% 10% Hart* n 8 102618% 15% W +% ^30 la 83% W*fl 

% EMM 173 8% 8% 8% 29 19 Ha«eo128 4.511 , £& ", K'L» .6 30. 88S % ^ «V «V*l : 


1ft Balty?H.2Q ?.3 820 147, 14* 147, + % Bft Sft OMMItf 

7% BaltyPk 11 117 97, 9% 8% -% 3 

30% BaltGE3.40 7.08 314 44%. *%t 44% +% fOV 247, 0^*481 


.8 8 102 25 24% 24% +% 20% 1 


EmRwm 
EmryA .50 


35 10 10% 10% 10% -% 35 22% Harrs- .88 

10 5 47, 5 18% 10% Hart* n 

173 8% 8% 8% 26 19 .Kar«Ol28 

9.8 13 10% 10% 10% -1, 35 23% HartnwtlB 

■3 28 18 26% 26% 26% +% 17% 13% HattSe 1.80 

5.516 18 14% 14% 14% -% 23% 15% HflwEJ- 1.64 

61 6% 6'? 6% +% 13% 8 HayesA30e 

3.8 13 1620 68% 88% 69% -% 34% 23% HazWn.40 

7.515 133 12% 12% IS^a -% 13% 9 HazLab .32 

Z9 12 132 17% 16% 17% + % 31 13% HithA a 

— — - 21 HltCrPn 


3.7 10 37 34% 34% 34% -% ISfft 15% Kl5!Ed£ 


3.7 10 37 34% 34% 34% -% 
11. 11 3 16% 16% 16% 4% 

7.4 10 45 221, 21% 221, 

3.0 8 30 ■ 101, . 10% 10% 

1.5 15 19 28 25% 26 4% 


15% United 32 6 30 885 -48% . 40% t 

»% S 41 11 3« -*;«l *£?*% 

18% LinePl Z24a 10. 15 T2 % . 22% 22% _« . 

61% Ltton 2 2-6 11 363577% 75% 77 .4% 


80 61% Litton 

53% 32% LockhcL65e 
42% 27 Lodile .80 


iars 180250% -.50% 5ft J+V 
2.7 12 3257 33%. 28 .,30; +?. 


25% 17 AcodW8.44 
203, 12% AcnwC .40 


10% 7% Acme£.32b 4.0 
17% 15 AdaEx 1 92b 11. 

20 11% AfimMl .32 20 

19% 8% AdvSy&53t 5.1 
41% 25% AMD 

12% O', Adveaf .12 1.3 

14% 8% Aerflex 

46% 271, AetnU 264 58 

36 15% Ahmnsl.20 3.8 

3% 2% Alton 

53% 3B% AirPrd 1.20 2.3 

24% 13 AirbFrf .60 28 

2 1 AIMoa a 

33% 26% AtaP pfA3,92 12. 
8 6 AlaP dot 87 IV 

78% 61% AteP pf 9 12. 
69% 56 AlaP pfB2B 12 


WJTI din uauuh-j.-ni i.w v m « — 4- a ■ ■■■ ■ n . * /* hlrinhl 

45% 37% Ball pfB4.5fl 10 z100 44 1 44 44 ’ft 5 Ctosm 

34% 21 SncOnrt.lO 3.511 59 31% 31% 3l% +’, ’ft ft 

5% 3% Ban Tex 123 3% 3% 3% +% 54 42 gmn»f 

82 39% BandaD-20 21 12 196 57ij 58% 58r, -% 3f% |0% W r . , 


12 49% *9% 49% -% 32% 24% EmhartV40b 5.0 9 483 29% 28% 28% - 

33 11% H% 11% ~% 22 15 EmpOsl.78 83 8 *96 2l% 21% 21% - 




167 302 101, 9% 10' -% 5 
6 50% 50% 50% +% 5 

28 3 636135% 34% 35% + % IT 


51% 29 BfcBo* 2.40 4.8 5 1723 49% 49 49% * % 


34% Chubb >220 3216 131 


43% 261, BkNY 204 4.7 7 57 


30 15% 8nkVfl s 1 3.3 10 178 u30% 29% 30% +% 

22% 14% BdkAml.52 72 11 834821% 21 21 -% 

52 40 BkAin pt5.13e 11. 10 45% 45% 45% -% 

161? 11% BkAsn PI268 114 15% 15% 15% -% 

32% 23% BkARty2.40 7.9 13 67 30% 30% 30% -% 


«%.«4 +1 , 61% ^ £““^» l* « » ^ 


68% ffl? a +% 


3% Emp pi .47 9.9 
4 Emp pf £0 11. 
7 Emp p( .92 11. 
M2 En&c 
22% EngKp .72 


9.9 *21800, 4% 

11. z360 4% 4% 

11. Z700B1; 8% 

212 5-32 % 

2.9 9 332 25% 25 


21% 10% HttJSA 


155421% 2' 21% 


4% 4% +% 13% 97, Hada .20 1.0 


4% 4% - % 1 19% 13% HedaMJW 1.2 25 344 17% 17% 17% -% 


a* a a a 3 a 


3 5 14 278 36% 35%, 36% .-%, 
aaio'44 « . .24 


8% 8% -% ' 24% 14% H*ihTtn.48b 23 13 1220 20% .18 Z^z +2’* ®J* ^ [^STpli37 

% %* -1-3S25? 1& Hoi Ha .40 1.6 13 324 25- M M +% If ^P 4 ”- 


. 100 
7.3 8 213 


15% Heibg 
32i, itonz 


14 798 u93 31% 58% 


310 178 u30i, 29%' 30>, +% 20% 11% Chuicha.44 2.3 17 27B 19% 19% 19% -% 3Si, 18% EnlsBu .56 1.613 01- 36 35% 36 +% 30 12% HeliraC 

211 634821% 21 21 -% 20% 18% Clkwp222 9.0 9 41 241, 24U 24% 297, 171, EraorcH.Ga 62 17 135826% 25% 25?, -% 247, ifi HelmP .34 


5 33% 39% 33% 

11 7% 7% 7% -% 

Z800 76 76 76 -1 

z70 u70 69 89 


T z»a r.a rj or ju'j 

+% 75% 37% BankTr2 7t) 3.B 7 1574 69% 58 69 -% 70 

-<a 25% 19% BkTr p(250 9.9 106 25% 247, 25% 4% 70 

+ % 421, 35 BkTr pi 4.22 9.8 55 u43 42% 43 +% ^ 

-1-% 127, 7i 2 Banner. 03e £ 17 324 u 13 12% 13 41? 27 

32>, Iff Bart .44 1.4 13 210 31 <? 31% 31% 4% 38 
241? IS BamGp .80 3.8 9 *41621% 31% 21% 31 


10 45% 45% 45% -% 40% 35% CJnBalD.12 6.5 8 9 48% 48 48% 

114 15% 15% 15% -% '5% 9% CinOE 2.W 14.6 513 15% 15% 15% -% 

67 30% 30% 35* -% 31% 24 CW pi 4 13. z50 30% 301, 30% -% 

1574 69% 68 69 -% 70 50 CmG pi 9 JO U. Z720 70 69 70 +1 

106 25% 247, 25% 4% 70 48 CtnG pf9.28 13. z600 u71 71 71 41 

55 u43 42'z 43 4 % 72 50 OnG pi 9.52 13. 1100 71% 71% 71% -% 


Z50 30% 301, 30% -% 
Z720 70 69 70 +1 

z600 u71 71 71 41 


587, 51% EflKll ptti.244 12. 250004% 54% 54% -% 6% 3% HomCa 

21% 20% EnsExrt 423 207, 20% 20% 12% 11% HamteflOe 

3 17, Emrce 25 281 2% 2% 2% +% ST* 27% HercuW.60 

18 9% Entera 121 10% 10% 10% +% IP, 10% HarHCa 

20 15% EnbcE n1.B7o 11. 85 17% 17% 17% 31% 19% HerHCptt.S 


2100 71% 71% 71%-% 21% 10 Emertrrt.30 7.210 627818% 17% 18% 4% 1 19 


89% 56 AlaP j*62B 12 z70 u70 69 89 -% 

16% 11 Alagscsl.04 6 9 8 28 1S% 15 15 -% 

2P, 9% AtekAir .14 .8 9 1496 22% 21% 217, -% 

16% 10% Albrto * .38 22 19 30 17i, 107, 17 

33% 22% Albtans .7b 24 13 348 32 31% 31% ~% 

31% 23% Alcan 1.20 4.8 13 408 26 25% 20 4% 

36% 27% AteoSU.20 3.5 12 473 34% 34 34 -% 

32 17 AtexAbc I 37 1926 27% 27 27% -% 

26% 20% Alex dr 20 32 23% 23% 23% 4% 

89% 71 AllgCp206t 2.7 24 148 77% 76% 77% -% 

*28% 18% Alglnt 140 5.5 135 25% 25 251, 


'28% 18% Alglnt 140 5.5 135 25% 25 251, 52% 30% BoctnDI.20 

20 15% Algln pf2 19 11. 2 19', 19', 197, 4% ^ 4^ Beker 

OP? 81 Atgl ptCIl 2512. 54 S7 9tn? 96% -% i| gS Beker pll .71 

33% 24% AltgPw2 70 8 4 9 317 32% 32% 32% 17% i^, BaMnH .40 

20', >5% AllenG .600 32 14 20 10% 18% 18% ->« 331, 231! BelHwl .56 

46% 281, AJIdCp 1.80 4.4 8 2508 40% 40% 40% 4 1, 321 , 22 * Betffw ol. 67 

86 537, AldCp pKl74 11. 52 63% 63 63 -% 30% eel, Bel I All 6. SO 

113%99 AMCPJH 12 11. 1 1091- 1091-109% 3V1! ^ i?E 0 2J 


1Z% r% Baran®r.»»e ^ 1' 44 ui 

32i, 19 Bart .44 1.4 13 210 31 
241? 18 BamGp .80 3.8 9 *41621 

577, 33% Barnet 1.36 2.4 10 208 57 

39% 22 BanxHw* 4 30 

33% 191? BaryWr.80 2.7 15 148 22 

13% 8% BASIX .12b 1.0 12 212 11 

31% 17% Bausch .78 2 5 18 428 31 

18% 11% BaxlTr .37 24 64 281715 

25% 17% Bayfln .20 J. 42 23 22 

34 21% BflyStGZ.00 8.0 9 37 33 

38% 29% Beanns T 2.912 38 35 

32% 247, BealCol 80 5.6 6 1561 32 

59% 401? Beal pi 3 38 5.7 8 59 

15', 12 Becor .44 32 53 96 14 

52% 30% BecmOl.20 2J IS 400 u5l 

8% 4% Baker 58 5% 

II 9% Beker pH .70 18. 88 9% d 

17% 12% BeMnH .40 2.7 9 10 15 


CinMil .72 3.127 225 23% 23 23% 4% 20% 17% Equfx s 1.14 87 17 50 u31 293, 30% 4 


3.8 3 X410Z1I} 3I«4 ZllX wnvny .uo .0 

2.4 10 208 577. 567, 57% +% 25% 14% Cncus 

4 36% 38% 38% 41 49% 27% Cittern 2 26 4.7 

2.7 15 148 22% 22 22% -% 88% 88% Cibcp pf7.73e 9.7 

1.0 12 212 117, n% n% 4% 43% 33% Chytnv7.S0c 

2518 428 31% 301, 31% +1 60% 53% Oyh pi 2 3.7 

24 64 281715% 15 IP, 4% 25% 21% Ctyln p«.87 II. 


22% OrdK .74 2J2 IS 53 33', 331? 33', + % 8% 3% Equitnk S3 8% 8 6% 

16% OfCHy £8 .3 12 104123% 22% 23% 17% 11% Eqmk pf2.31 11 78 U18 17% 17% 4% 

14% Qicus 15 732 25% 24% 247, 49% 28% EqtReal.72 3.8 8 1075 40% 45% 45% 

27% fflticrp 2 26 4.7 7 4573 4P, 47 47% 4% 14% 9% Equlttn.12 .9 9 93 13% 13% 13% -% 

68% Cibcp pf7.73e 9.7 210 80% 79% 79% -% 14% 0% Erbmnl.30 12 17 201 13% 13% 13% 4% 

— - 25,435% 35 35% 4% 2P, if _ “ " “ ‘ 


7.210 6Z7818% 17% 18% 4% 18 16% Henimn 

1717 50 u31 291, 307, 4 U, 42% 28% Hershyl.40 

S3 8% 8 6% 10% 5% Heeaton 

11 78 U18 17% 17% 4% 13% 9 Hefin pf 

3.8 8 1075 40% 45% 45% 44% 31% HewfPh.22 

.9 9 93 13% 13% 13% -% 30 18% Hexuel .80 


3^1 d£'4 name i.qu aw w nttt 01 in 

30 12% HelneC 21 28 16% 1S% 1S% 2°Jz fir JJ, 

247, 18 HelmP .34 V6 2* 922 21% 2Q7, 21% +% ^2 8 LH. 

6% 3% HomCa « Pj BJ P! -% “[a f? 

12% 11% HarntncOOe -7.S 4 12 12 12 ..- jjU UL 

37% 271, Her cuts). SO 4J 11 472 35% ^5% »5% 4% 19% 6% UL 

IP, W, HarHCe 24 2*9 17% 18% P% 4% 55%. 2P, UL 

31% 19% HerttCpn.se 5.0 1 30 ^ 30' +% » LH. 

18 16% Hernmn 18 1733u19% 10% » +% "5 

if 4 %2S£ M wn 1“ V h 7 7 14 3 S. S -'lS 

13'f S * Hesin of 1 12 12 12 +% 15 251® ^ 


UL ptX 
UL plW 
UL - ptV 
UL' 'pU' 
III - pfT 
UL p(S 
LH. plP 
UL •' ptO 


2l3 » 25% ‘.■ff 

10 SOI, S0% 50%- 
753 6% ' 6% . 0V-' : 
53 1P4 17% 17%; '■ - 
6 17% IP, TTV-it, 

22 77% • 17% 17% 1 

.» n v2o%..ai. v - 5 . 
12 16%' 


— 15% 15% . : 

LoogOs .72 1515 140 28% 2fl% 28% -% 
Loml . .48 1.618. 155 32% 317, 32% 4% 


J. 42 23 22% 22% 22% 4% 97, 6% Clablr .72 9 0 7 72 8% 8 8 

8.0 9 37 33% 32% 32% 4% 32 23% CtarkEI.IO 18 21 152 29 287, z\ 


9 254435% 35 35% 4% 2P, 12% EsaBe n .4 

10 55 54% 54% 4% 28% 18% EssaxCSIb 

330 25% 25% 25% 31% 17 Estrlne .72 


8.0 9 37 33% 32% 32% 4% 32 21 

2.9 12 38 35% 34% 34% -% 16 6% 

5.6 6 1561 32 31% 317, 22% if 

5.7 8 59 59 59 -% 22% 14 

3.2 53 96 14 137, 13% -% 62 47 

13 IS 400 u53 52% 52% - % 167, 10 

58 5% 5% 5% «% If 

18.88 9% d 9% «% -% 22 . 

*■!?. 15 Pi m% + % 5f. It 


22% 17 dwen 1 5.3 

221, 143, ClevB 252 12. 

62 47 CtvB pf7.56 T2 

107, 10 Ctevpk .60 49 


18 21 152 29 287, 29 

13 6 12% 12% IP, 

5.3 8 2212 10% 18% 1B7, -% 

12.8 457 20% 20% =0% 


31% 17 
21% 10 
6 % 1 % 
9 % 2 % 

121? 4 
41% 30 


Erbmnl.30 22 17 201 13% 13% 13% 4% 20% 12 HtSheacSO 22 14 09 23% 22% 23% 

EsaBe n .44 Z0 14 67 22% 21% ZZ% 4% 13% 8% HIVoR .17 1.4 9 M2 « 11% II 7 , 

EasaxCfiOb- 2914 25 27% 27% 27% -% 26% 17% MlnM -54 23 3 30 ^ 3 ra 

Estrlne .72 4.0 9 113 18% 18% 18% -% 73% 45% HHton 1.80 2.7 13 2* 

Ethyl s £6 26 12 599 217, 21% 21% 4% 37% M Htlachi.33e VI 11 497 30% 3»B M% 


1% vjEvanP 
2% viEvan pi 

4 v|Evn pIB 

30 ExCek>1.72 


2 2% +% 501? 35% Holiday 1 

2% 21? - % 83% 58% HollyS 


31% 22% BCE 


107% 1003, AldC pf 12.3 lei 2 x22 102% 102 102 ->« 1 40% 27% Bell 


27 9 10 15 147, 147, +i< 

18 11 132 32% 31% 31', 

21 2 31% 31% 31% 

7.79 891 88% 87% 88% 41 

159 31% 30% 31% +1 


19% 14% CSvpk pll. 84 11. 30 17% 17 17 -% 

3T% 22% Ctbitm 1.38 17 12 387 37% 38% 381, +% 

25 14% ClubM n.lOe .4 20 292 23% 22% 22% -% 

32% 24 ClueUP 1 3.3 12 986 30% 29% 29', 

21% 1 2i, Coacnm40 29 14 2162 13% 13% 13% +% 

55% 23% Coastal .40 .8 13 *721 53% 53 53% +% 


z4S0 61% 61% 61% 4% IP, 13% Excetori.86e 
38 12% 12 12% 54% 38 Exxon 3.40 

30 17% 17 17 -% 


4.7 10 179 371, 38% 30% +%|29 11% HmFSD 


4511 472 35% 35% 35% 4% 19% 87, UL -pfT • ■S’.-Jffi T?-: 

5.0 1 30 30 30- 4% 15% 6 LH. . » .13 12% TM 

14 IS 2®? i?% +H Si P ". LoogO 5^72 • ' 25 15 740 sg JSrlg -% 

14 11 100 41% 41 41% «, ^ M 1.8 18 155 3Z% 31% »4 

1 12 ’ 12 12 4% IS 107, LaGonL56b .4K.10 22 .11% .1.1%. Tl% V. 

7 15 7909 33V 31% 33 +7 38 221, LaLand 1 11 9 *25032 . 31% 

2.3 14 10 25% 25% 257* 4% 25% 17" - LaPftC .608' 3.7 41 285 22 .-,21% 2Pfc.. *.:» 

Is 14 « Stf 23% 4% 32V 287a . UPL p<4.80.15. . 41 . .321,' 31% 32. ..f% 

Ul w if 1 * ?17, m LaPL^Ss.16 14 ,87. .m aw*v 

Z3 13 30 23 22'a 23* 4% 30 2£% . LfwvGS.44 8>2 0 230 29J , . 29% W, -Y V 

m Mk W. 1 50 36 Cswst 5 2 '458 27 44% 44. 14: 

Li 11 4W §£ M% - 31% 10% :tSiSl 39 1.2 17 150330% . 29% ;»%• -2 

IB 14 529 u56% 56% 4% 25', 19% tubrzl 1.10 AT 13 2131422% 22% 2P, -*% 

13 3 « ^™% -? 321? 23S, Ldby* S .5* M 20 21 31 

34 569 107, 16% 167j 4% 21% 15'?" ■ LuckySI.18 . 6.8^11 561 20 7 ,' 20% 20%'- -- 

7 107 K 24% 25 4% . ... M M M • ;.l • 


> “1 - 


1 t- 


13 13 30 23 227, 23 +»2 


1 Ll 11 497 30% 30% 30% 31% ■" 

1.8 H 529 u56% 8B% 58% 4% 25', lB 

1 1.3 13 12 76% 78% 78% ~h 23 

34 569 107, 16% 107, 4% 21% 15 

7 107 25 24% 25 4% 


30 22% LouvGd 

50 36 Cows! i 

31% 16% : Lowed 


24% cm pf 1.8312 


23% 121? AildPd 

59% 38 AUdStr 2.12 38 

12% 5% AiilsCh 

34% 24 AltsC pi 

27% 20 ALLTL1.B4 8 8 

35% 27% ALLT pf2 08 58 


16 37 177, 17% IP, 57* ,0! 

3 8 8 1016 56% 55% 56 4% w 21! 

235 6% P, 57, -% 23 

14 29% 29% 291, -% M u 3Q- 

889 x70 27% 26% 27 -% 40 32 

5 8 x21 35% 35 35% 41% 1S7|| 1K 


40% BeloAH .60 
21% Semes 1 
23 BenfCp 2 


7.2 9 2387 39% 307, 39% +% ComCI Z98 

1.5 28 146 54% 533, 54 -% ft Colew 

3.3 11 3 30 30 30 4% 34 35 '* ColemrtZO 

5.0 10 143 40% 40% 40% -% JS* ?S!* £?®!* , ' 2 5 


58 58 -% 


171, 13% Exceteri.86e 11. 32 17 107, 17 4% 9% 

54% 38 Exxon 340 6.3 8 6646 53% 53% 53% 4% 32 

F F F 18 

m ™c S34 mV, Si. _u 607* Honwen.90 3 1 

12 t? mg p.i” i? r tk ® -i » i?’» tf 

13% 9% FabOr .28 16 14 11 11 10', 107, 20 H^ip!2.96e 11. 

14% 9% Facet 7 13 13% 13% 13% ^ M . A 

20% 14% Faarehd.80 S£ 803 14% d14% 14% -% ^ l* 

397, 337, Falrc pf3 60 10. 159 36% 35% 357, -1, M% ® || 

16% 9% Falrtd .18 1.2 10 88 147, 14% 14% -% 39 2ft HoagMfle Z5 

24% 11% FamCHsZO .9 25 278 22% 22% 22% -% ^ ^ EESt L IS 

19% 14% Fennel .60 4Z 12 x52 14% d14% 14% 4% 3P» 

30% 23 FrWstF 4 5 29 29 29 -1. 83'z 54*2 Hdhn p^37 |9 

28% 14% Farab .88 46 8 H3 19% 18% 19 4% '^ndali 99 

13 8% FayCkg.20 Z1 17 70 9% 91, 9% 4% Ig Tg*" 3 ; 84 

6% 4% Federa .02e .3 8 198 5 57, 57, -% ®J« f«? 

38% 29% FedTCo 1.84 4.8 8 US 38% 33% 36% ~U l®. 4 ® I, 

45% 29% FedExp 31 104841 40% 40% +% 15 

48% 317, FdHm pi 8 317,. S 17, 31», 2P, 20% HuWrtE.28 8.6 

39 29% FdMog 1.52 4.3 10 11 361, 35% 35% -% 'P* 8 I* .40 17 

19% to', FedNM .16 .9 2740 1B% IP, 18% 4% » 8 * 3 

27 18% FedPBs.70 3.7 7 264 19 16% 19 4% M “ JJ 

63 45 FPap pf1.2Q 26 x5 45% 45% 45% -2% “ ^ “ “ 

27% 25% FPap PT2.31 81 x3fl u27% 27% 27% 4% f ’ft M 15 

23 16 Fedffll 1.44 6.6 14 30 217, 21% 2Vg jnr" igi! Hydra! 2 6£ 

19% 137, FdSgnl .80 4 8 15 7 17% 17% 17% -% * * . 

64% 42% FedDESB.54 4.0 9 1329 64% 62% 64% 417 E _ 

28% 22% Ferro 1Z0 4.4 13 26 27% 27% 27% -% ’ft n .22e 1A 

37 251, Fklcst 2 7.4 12 13 27 267, 27 4% 1ft ^ , 

16% 4 FmCpAOS! 1055 71, 8% «% -% 38 P*, 3 , 70 

457, 14% finCp pl6.73e 20. 28 33 S, 32', -% jJP* I 4 NAIn 1J»2 IV 

6% 2% FnSBar 75 4% 4% 4% -% 2W* » dPTm n 

22% 16 Flroatn .80 3.8 10 107122% 217, 22% 4% 83% 40 ITT plK 46.7 


13 41 234 661, eg ' ij 86% -% 

2.7 1 827, 827, 82% -% ” 

16 14 11 IT 107, 107, " 

7 13 13% 13% 13% 

S£ 803 14% d14% 14% -% 


23% 15% A max M 12 

41% 32% Amax pi 3 9 0 

34 22% Am Heal. 10 18 

2% 1% AmAgr 

21% 15% ABekr 

70 53 ABramfl.go 58 

28 24% AB(d pll 75 9.9 

70% 53 Aflrd pll 67 4.0 2 67% 67% 67% 4% »,? BrortTn'"” 

ns 55% ABdcslI.BO 1.4 17 681 110% 110% 1l0%4 % 281. 17," STn n 

26% 191? ABIdM 86 3 3 13 10 261, Z6>, 26% 4% 33 s 91t * oEShpi 93 

27% 20i a ABusPr .64 2.5 14 a5 25% 25% 25% -% an 14l * S a 

56% 40% AmC arc 90 5.2 11 1011 56% 557, 56% 37,? BtokHRiaO 

2fflS 211? ACan pi 2 BO IV 3 2»S Z5S? 25% -% £ ? 

50 36 ACan pi 3 6 1 704 497, 49% 49% 4% XJv 24% Bo^?Ji 

20% 1«% ACWB8 20 IV 49 20% 20% 20% -% ggC 

30% 25% ACapCB.5ie 8.4 12 29% 297? 291? ^ % * SSEcf" 

11 6% ACentC 161 119 7% P, 7% — % jgr. ,51. PnirBw 10 

56% 43&, ACyan 1.90 3 5 13 936 54% 54% 543, 4% 74 jJ ^ 

2ft 18% ADT 92 3825 *294 24% 34 24% 4% J7* ^ Bordriwi 


1 20 17 16 111132% 32% 


12 595 16% 16% 16% 

9 0 4 33% 33% 33% 

18 21 1757 29% 28% 29% 

154 2 17, 2 

9 58 21% 21 21% 

5 8 9 196 66% 66% 86% 

9.9 3 27% 27% 27% 

4.0 2 67% 67% 67% 


40 32 Benef pf4.50 11 

IP, 17% Beneqm 
P, 3% Bengia07j 


34 25% ColemrtJZO 

261, 20% ColQPel.2Bb 
23% 14% GolAtfca .64 

11 7230 39% 38% 38% -f% 23 H, ColFfc6 .16 .7 

8 19% 19 19 — 1, 31% 20% Co/Pon 1.40 4.8 

177 47, 4% a. 63% 397, Coltlndl50 4.2 

75 177 63? 6% ft 4% 35 2ft OXGaallS 10. 

1.7 28 x761 14% ift 14% + % M]* «% CoIGs Pj556e 11 

14 1152 17 18% 17 4% 22% C30 p( 145 

.... .... OT „,„ . ia 520 41 40V 41 10tn? 96 CEO pfo15.2S4 

am, ^5 13* W '« 1fla B BeOifit p!2.50 11 44 20% 2fP, 20% 4 % f 8 ^ 37% 4.5 

fft +,< 37 23% Beverfy.32 .9 19 562 35 34% 34% -% 3J% 2ft CmbEnl.84 5 6 

2^ . . 2«% IP, BltfTh? .80 35 17 448 227, 4% 2Z’l • Comdra ^ 1.4 

67 f j 671 a + 1 j m -i 4 *!- - 4ig ^g7_ ^>7a |87 fl -il. 20 - I5ig Com Mf 1.36 2.0 

29 13 960 22% 22% 22i, +'% ft 5°^ . 

5.8 9 28 u33% 32% 33 4% 31% 2P? CmwE 3 10. 

2 8100 115 20% 20 20 -% ’ft J 3 ^wE p J 1.90 11. 

4.5 14 248 53% 53 531. +1, ,7 % ’3% CwE pf 2 12 

15 15 1509 63% 63% 63% -% IL S. Sr In 

94 431, 431, 43% 23% 18% OrE pf 2.37 10. 

4.318 M50441? «% 4^ 4% W 5ft CwEpI 140 12 


14% BethSti .40 


49% 37i, BelhStp) 5 


418 197, ift 167, -.1% 
29 13 960 22% 22% 22% 4% 
5.8 9 26 u33% 32% 33 4% 


4.5 9 276 48 47% 48 ~% 

5 6 11 286 33% 32% S27, 4% 

1.4 10 591 15 14% 14% -% 

20 15 36 18 IP, 18 -% 

3 1757 10%' 10% Ift ~% 

10.7 7840 30 29% 29', -% 


75 65 Cv£ pfB&40 11. 

23% 1B% OE pf 2.37 10. 

<70 54% CwE pi 6.40 12 


18 30 u57% 57 " 57% 4 V I 1TH ComEa.32 

3ft aft Sft -ft S?* 


TV 13 1S% 1ft 16% 4% f®% ’ft 

12 17 Ul7% 17% 17% +% FedPSg.54 

11. z20 u80 80 80 45 J 8, Z 

10 10 23 23 23 27 251, Fklcst . 

12 111 u71% 71% 71% 42t, 1ft * FtnCpA-OSl 

8.8 5 121 26% 26% 26% 4 ft If* P 16 - 71 

3.8 10 432 31% 31% -% ft ft g 18 ^ __ 


29% 18% ADT 


92 38 25 x294 24% 24 24% 4% 1 3 ? 


22', 15% AEIfN»226a 999 I860 22% 22% 22% 4% £47. ift iofgWa92 

aci. w AmT..i no 4 arc .in, ui: _ r 157* a Buiunaac 


48% 25 AmExpl 28 291. 

32% 14% AFaiml.64b 2 0 1 
35% 19% AGnCp 1 19 11 

15% 6 AGfrt wt 
57 51% AGnl pfA6Z4e11. 

96% 58% AGnl p<B5 87e6 3 
71% mi, AGfl pfD264 3 9 
32% 25% AHent 1Z0 19 9 

12% 7% A Hoist 
83% 46% AHomae.90 4«i: 
281 210% AH me pi 2 7 


29 15 4705 44% 44% 44% -% S3. 1 

2 0 14 161 31% 31% 31% -% 

29 10 1592 34% 33', 34% 4% ^ 


255 <4% 14% 14% 4% |10% 9 


101 55% 55 551, 

11 93 9P, 92% 


41, Bonrnu 

25% BosEd 124 63 8 

63 BosE pfl88 11. 

9 BosE prVIT 11. 


aa 53% 13% 10% BosE pri.46 11. 

921, 92% *'% 2ft 147, Bowatr .72 

67% 66% 4% 31% 25% BrlgSt 1.60 

30% 30% -% 61% 43 BristM 1.88 


4 2 10 193 73 721, 73 4% 

1 37 37 37 

4.2 10 1 740 221, 217, 22% 4% 

38 P, 7% P, +% 

63 8 115 391? 39% 39% - % 

11. z200 79% 781? 78% 4% 

11. 59 ulft 10% 10% -1, 

11. 17 u13% 13% 13% +% 


245 36 IP, 17 17 -% 24% 1ft MCorp 1.40 678 77 21% 21 21 -%• . 

• 7 ’W.Sft ?ft ?T* .. I«0% 34- MCW pf3.50 .8.6 12 37% 36% -3ft T-t% . 


2 6 11% HmFSD 7 107 SB £4% 25 4% 

9% 7 HmeGpfl.JO 12 64 9% ft 8 4% 

32 20% HmNka J20 .8 SB 618 26 24% 247, -% jg,* 

10 0% HmatFn40 2 4 5 36 IP, T7 17 -% 34% 

60% *3% Honda .38e .7 10 115 53% 53% 53% 4 q£ 

6ft 4ft Honwen.90 3 I 12 x221*1 60% 61 .41? 

29 19% HrznBnl.12 4.0 9 17 28% ' 28% 26%-% 37^ 

201? 20 HrzBn p(296e 11. 1 28% 25% 26% 42 

7% 37, Horizon 14 4%. 4% 4% 1 5 i, 

,ft 3ft HospCp .60 1.4 13 580144% 43% 44% 4% 12% 

30% 22 Hotellnieo 5.2 13 12 28% 28% 28% -% 15% 

39 21% HouSbVBB 25 15 32 38% 38% 38% 4% 5%“ 

19% 13% HouFab.48 12 9 35 15 14% 1ft 273, 


Vi L + I B 1 23% 15% MAC0HC4''. .1.220 657.20 19% 20 r * 

MS. 947. —V 1 ac* ..a. -as r 1 iru ur.' en. .eu • 


... .. MOC .32 27 9 39 12 11% 11% -%.-. 

3P, 25 MDU 256 7.0 9 85 37 36% 3ft 

42 34 ME) .50 1.3 14 430 381, 3P, 381, .4% 

15% 9% MGMGr44 3.0 37 66 1ft 34% 1ft -% ■ 

12% 9% MGMGpt.44. 16 1 IP, 12%. 1ft ... ? 

15% 10 MGMJdlOe 1.3 14361ft M%1ft4% , 

5% ft MOMuwt 497 3% 3% ft- 4% - 

27% 17% MGMH<60a 2J 19 162 27% 27% 2ft ; . -. 

33% 13% Macmfs AS 1-6 20 278 w34% »% 3ft 41% 

53% 38% Macy 1.16 2312 439549% .49 48% .4% 

44 36 MacypM£5 18 *1190U 42% 43% 4% 

18% 11% MadRes 47 12 11% 11% -% 

39% 24 MagICt 1- 2.7-7 *55 37% 37% 37V' 

29% 1», MgtAat IBc 113 2% ft ft -% 

23% IP? MaSfn30b 20 67 19 1ft 1ft ift 

217, 13% Man W*. 32 1A 37 17% 'Ift 17% 4.% • 

257? tft Man rC a. IB .6 24 290 25 24% 25 4%. 

421, 221, MtrHan3 20 13 5 1890 39% 38% 36% -% 

58% 41 MlrH ptfl.50e 12 60 SV? 53% 53% 

55% 40 MfrH pfS.07a 12 33 *9% 481, 48% -ft : 

10% SV viManvt 2 229 5%' SV ft • 4% ^ 


ft ft . 15% 9% 
*3% ff a +% 12% ft 


i 7 »l 7 dl? 4 15 28*4 1ft Famh .88 46 8 113 19% 16% 19 4% 

48 ® Sl. 13 8% FayOrg.20 21 17 70 9% ft ft 4% 2ft 

9 SS 8 ^ 515 6% 4% Fedoa .02e .3 8 196 6 ft ft -% ®J* 

1- V ™2T J ^ ^ 15 38% 29% FedTCo 1.64 4.86 US 38% 38% 36% -% 1®’« 

“■ ?. Sr. S, 15 45% 2 91 * FedExp 31 104641 40% 4ft +t, »% 

11 27% 2P, 2P, 4% 40, FdHm of 8 31'a 31% 317, 2ft 

Ico ?^ D ]2 6,Z l^*2r* + 5 S’ Sl Kg 1.52 4.310 11 M 35% 3»! -% 

ft!. SI? iS II s 1ft 10% FedNM .16 .9 2740 18% IP, 16% 4% » 8 

® 8, 1 386 Sft 3 ft ■*■% 2P 16% FedPBs .70 3.7 7 264 1ST 18% iP 4% ? 8 


MGMJtfOe 
MGMuwt 
MGMHtfiOa 
Macmfs AS 


27 18% FedPBs .70 3.7 

63 45 FPap pf 1.20 20 

27% 25% FPap p(2.31 13 

23 16 Fedflft 1.44 6.6 


27% 20% Hubbnfi.26 16 12 41 
ift 9% Huffy .40 17 10 5 
18 12% HughTl .48 13 V 

25 IP, HuflhSp .32 1.511 2' 

33 21', Human .68 22 15 3! 

1 28 1ft HuntMf .50 1A 18 21 

41', 23', HullEF .80 25 13 f! 

30', 16% Hydra! 2 8A 10 V 


4-8 9 978 3ft 35% 36% 4% 33%- 13% Macmfs AS 

25 4 81% 79% 81% -1-1% 537, 36% Maty ■ 1.1 

&0 13 78 77% 78 4], 44 30 MacypM_25 

95 7 1119 2ft 28% 36% 4 fi ip, m, MadRos 

11 2319 88% 86 68 -% 393, 24 ---MagICt 1 

18. 100 1ft 10% 10',. 29% 1% MgtAst 1BC 

25 19 4 16% 15t, 1ft 4% 23% 121? Mantrin30b 

16 12 49 287, 28% 20% -% 2 v\ 13% ManhNL32 

17 10 5 11 10', 1ft 257, 11% ManrCa.IB 


142 14% 14% 14% 

11 21 21% 31% 21% 

15 3249 31% 3ft 307,-1 


19% 1ft ICki 


CPsyca .28 6 27 308 35% 34% 35 +k «T ™ mnesm -uu 3.010 lonfl', zvj zz% i-% Tf. 

£2^60 UI " 26% 26% 267, 2ft Jft ^d » ■« f. 1 8 58 21», 21% 21% 4% 81% «% 

CompSc 8 154 15% 1ft 15% 4 % 3 ft 2ft FJBWyl.60 4.5 6 192 357, m% 35]- -% ^* 3ft 


71% 40% AGfl pfD264 3 9 92 69 67% 66% 4% 31% 25% 

32% 25% AHent V20 19 9 5 31 30% 30% -% 61% 43 

12% 7% A Hoist 79 9% 9% 30 21% 

53V 45% AHomaZ.90 46 13 1843ufi3% 82', Oft 4% 21% 9% 

281 210% AH me pi 2 .7 1 u282%282% 282%+ 1% 5% 1% 

36 26% AHosp 1.12 3 5 10 1432 321, 31% 32% 24% 15% 

90% 62% AmrtchG.50 7.5 9 848 88% 87% 88% +1% 40% 26 

87% 52 AlnGrp 44 A 23 593 84% 83 83% -% 32% 29 BkUG pf3Al 

2BV 18% AMI .72 3 0 12 3531 24% 24 24%-% 26% 13 BwnSh AO 

5% 2% Am Mot 1045 3% 3 3 +% 29% 22% BrwnG0A6 

4Ji- 23% APresid 2.9 3 1133 26 25% 25% -% 45% 26% BrwnF 108 

29 * 16% APiwwi 1 17% 17% IP? 40% 23% Bmswfc 1 

13% 5 ASLFla 5 3 6 6 6 40% 27% 

18% 12% ASLF1 pf2 19 11 

18 Ift AShip .80 6 7 


3.2 8 272 221? 22 22% -% ’ft ’«s C®" 1 * ■*$ 

5.811 xIOI 281? 27% 28% 4% 35 ’* z ft ConsEdi.40 

11 17 156280% 60% 80% 4% 206 154% ConE p I 6 


17% 11 CompSc 8 154 15% 1ft 15% 4% 

461, 14% Cptvsn 55 549 15% 15% 15% 4% 

34% 22% ConAgs .87 16 15 103 1)34% 34 34 -% 

24% 13% Conalr .24b 1.0 13 288 24% 24% 24% 4% 

18', 13% ConnE 1.60 89 9 14 18% 18 18 -% 

29 19% OMING2.40 13 9 6 29 28% 287, 

15% 10% Conroe .40 2A 6 140 13% 13% 13% 4% 


35 25% FBfcFtal.20 3 611 5 33% 33% 33% 4% « fl ““Il «* 

747, 35% FBost 1.20 1.7 11 98 72% 72% 72% 4% 20% 13% jdealB 

27 18% FstCMd.32 5.2 29 899 25% 24% 251, +% 2ft 17% IHPowr2A4 


551, 391, FtBTx pfl96e 15. 
21 B% FtCtty 8 


44 39% 

24 8% 


12% 1», +% ’ft !3% UPow pt2.04 IT. 

d38V 39% 4 V 19% 14% UPow pt2.13 IV 

ft^ft -2 36 2P, IIPow pf4.12 11. 

21 21 —V 40 287, upow pM.47 12. 


2ft BrttPl VBOo 6.7 7 170 27 27 27 -% 


Brill pp 
Brock 
Brckwyl.32 
BkyUG112 


538 19% 19 19% 

321 3 2% 3 4% 


5.6 23 231 23% 23% 23% -% 4P, 31 CnsNG 2A2 


351? 24% ConsEcP 40 6A 8 3295 347* 34V 347* +!* 31% 10% FFed Az30a M7 351 u21% 21 21 — % “0 2H'b 

rr. 2 “f; rf r*/ “® 55% 31 % ffb issue- 57 use% ss% 56% +1 asi, 21% 

206 154% ConE P< 8 18 1 u218 218 218 +12 537: 301, Rotate 214 4 5 6 220 51% 51V 51% +J, 40% 27% 

J 4 “ “n| g4.85 11. Z100 43 « 43 -% » ‘ “ ‘ fST^ 37 7 5 21 31% & 31 31% 4% Ift ft 

46 36 ConE pf 5 IV 7 U46’, 48 46 vji. 71, FtMos 24 16 9 354 9% 9 ft 14% 8% 

K M% CnaFrtSiro 3.511 52_ 31% 31% 31% 4% \4 " 12 St 18% 1ft +% & 4? 


HuntMf .50 1-9 18 20 27% 267, 267, -1, 10 ^ .5% viManvt 

HullEF .80 15 13 1358 321, 31% 32% 4% 28% 18%. WMnvIpf . 

Hydral 2 8A 10 113 u31 30% 31 4% 35% 21 MAPCO 1 

|(| 47, 3 " Mamtc 

KM n .22* 1 A 58 17% 171, IP, — V ft ti 6 . 'SiSl « 

IOI 09 282 9% 9% ft 4% Sft' ’ft MarMftf.80 

ICN pf 170 9.7 17 2ft 2P, 2P, -% “b «’* 

INAJrt 1A2 IL 27 17 16% 17 4% Ift ft V*?? & 

iPTm n 427 26», 26% 28% -% ’^Z Tft M*rk 

ITT plK 48.7 1 59% 69% 58% -1, »’ “ 

ITT ptO 5 BA 7 80% 60 60% -% 

ktahoPlAS 7A 8 451 *2i, 41% 42 -% Sft 1l3 * 

IdaftP wi 25 2TT, 21 21% -% ’ft- ft ' Mwi* -’ 3 

Ideal B 11 Ift 15% 1ft -V M% 2P? Masco A8 

IHPbwrZ84 117 100928 25% 25% -% ’ 3l 2 ft 

IIPow pf2.04 IL *70 18 IB 18 4% 20 15% MasM 1A0 

IIPOw pH13 TV Z50 19 19 T9 ft 2 

IIPow pf4.i2 11. Z700 38 36 36 +% 2ft 20*2 MasQ»Z88 

NPow pf4.47 11 . 480 38% 38% 38% 4% Ift ft “Mlncl.m 

mm 84 1.913 467 33 32% 33 4% M% 51% Matsu E38r 


257, 1i^ ManrCa.IB 
421, 2£i? MfrHa<3.20 


58% 41 
55% 40 


12. 60 56i? 

12 33 4ft 

2 229 SV 

26- 18% 
29 8 750 34% 


SV ft +=% 

»ft «•»-“% 

34% 34% 


116 4% 4% ft 

T13 1&18-7, V; 


113 15-18 1, %. . 1 

48 9 S3 3P, 87% 37% -% 


SL 97. +V 38% 19% MerMkf 80 4.0 » Si 3f‘a 31% if’t 

2P. zb„ -V 3ft 15% MarfonaAS A 42 893 36% 34% 36% +% 

17* 4% ’ft ft 12 14 48 8% 9% 9% +% 

26V 28V -% ’ft ’ft Mmk pi 1-20 11 42 14% 14% 14% £n 4 

59V 68V -1, »’ W MarrfM .54 .8 17 128. 90%: 89% 90- ~V 

60 M% —7, 68% 353* MrshM140 16 19 83 67% 66% .68% -% 


+ % M 

3% 


91 80 MarrfM .54 .8 17 128. 90%: 89% 90- . T% ‘ ' 

68% 39%. MrefrM140 16 19 83 67% 66% .68% -% 

SP, 30i, MartM 1.34- 2.4 1B2665% -54% 55 -V . ' 

13% . 8% -' MaryK .12 . 1.215 210 10% 10%;. lO%r=%. V 
35% 221? Masco AS 1617.511 35% 1ft 3ft ftt, 
13% P, MassMiSQ 1.5 16 360 13% .13% 13% 4%; ' 

20 15% MasM 1A0 9.4 13 71 19% 19% 19% -i. V-. 

3% 2 MaaeyF - 980 2% 2% 2% -%' ' 


980 2% 2% .2% ; -% -v; : * 

9.9. • 8 291, 2ft 29%;.+;%.- „ 

11. - *68 -12 '-11% -1ft +£;•. 


7.8 8 32 40% 


BkUG pfl95 11 12 327, 32% 33% 4-1, 


1.09 IDS 21 
4.6 18 902 29 
2.4 16 750 45 


4% COflSPw 

13% CnP pfB4.50 16. 

23% CnP ptD7.45 11 


119 251 45% 45% 45% 77. 

15 529 5% 6% 6% 4% 3^ 4 


FstPa 

FstPa p(Z82 92 


21 21 21 4% 48 23% CnP ptD7.H5 11 

29% 28% 29% 4% 48<« 2S3 t CnP plE7.72 11 

48% 447] 45% 4% 48% 25 CnP pfG7.76 11 


2290 20 26 29 +1% 31J, 24% FlUnRI1.92 


25% 14% FIVaBk .88 


740 47% 47% 47% -% 1 28% 16 FWfisc 1.30 


220 517* stv 5V, 41. 40% 27% bnpChrl09o 5A 8 90S 381, SP, 381, 

21 31% 31 313! +% ’ft 5% NnpfCp 7 480 97, 9% 9% 4% 

354 9V 9 91, 14% 8% INCO .20 1.4 983 14% 1ft 14% +% 

241 18% 18% Ift 4 V 83% 49 IndlM pf7.78 12. 230 u64 64 64 4% 

1163 6% 6% 8% 71% 54% IndlM pf!68 It 2551173% 72 72 4% 

211 28% 2W* 28V -V 18% 14 IndlM pfZTS 1Z 10 18% 18 18% -% 

31 30% 30% 3ft +V 19% 1ft IndlM pt2.25 1Z 1 18% 18% 18% -% 

472 25% 24% 25 4% 29% 23% htdiM pf3.83 1Z 1 29% 29% 29% 4% 


2.7 8 <76 36% 3ft 36% 4% J6 1 ! 11% CnP prV4.40 17. 


40% 27% BrahWs .48 1.515 608 32% 32% 32% -% 1 22% 9% CnP prtJlBO 11 


15 13% 13% 13% -% 1ft ’ft Bundy .80 4.7 8 V 


18* 10% AShip " .80 879 37 12' 11% 12 +’, 19% 15% BunkrtC.16 

35V 22% AmSW 1.60 5.3 10 140 30V 29% 301* +V 21% 14% BurtnCt 

577, 26% Am5(or .64 VI 10 404 u5B 57% 5ft + 1% 28% 23 Buittndl.64 

69 461, ASir p1A4.38 6 3 24 U 70 69% 991? 4 1% 58% 35 BrttWl 1.40 


4.7 8 V 17“ 17“ 17“ +% 23 10% CnP prT178 11 

11. 22 19% 19 19% 24% 11% CnP prfl 4 17. 

ta 13 ift 161, ie% -V 24% 107, CnP prt»3.98 17. 

12 73 693 26% 25% 28% 4% 2ft ’ft CnP prlW.85 17. 

2.5 8 635 57 56% 567, +% 16 7% CnP prM15018. 

7A 3 7 7 7 4% fS 7 CnP prLZ23 11 


56% 51 AStr pfB&SO 12 

24% 15 AT5T 1.20 51 

40 30% AT8T pf!64 9.2 

40% 31% AT&T pl3.74 9 4 


z70 48 48 48 54 

18 u2ft 25% 2ft 4% 

41 22 21% 2ft -% ggj* 

30 23 227, 23 + % joj* 

28 24 23% 24 ^ 


30% Fbcfib 1 10423 ill 3ft 

a FanFd .05e A 41 ft 

, FhFnGsl.32 3 4 9 234 38% 


28% 14% ReetEnA6 
39% 22% Ftemng 1 


1163 6% 6% 6% 71% 54% IndlM pf!6 

92 211 28% 28% 2ft -V 18% 14 IndlM pfZT 

1318 31 30% 30% 30% +% ’9% 14% IndiM pt2-2 

15 10 472 25% 24% 25 4% 29% 23% htdiM pf3A 

4.7 8 301 27% 2P, 27% 4% 28% IPj lndiGsal.88 

10423 ill 337, 32% 33% +% 14% 5% Inexco .07j 

A 41 ft 9% 9% -% 26V 13% lnfmic 

3 4 9 234 3ft 3ft 3ft +% 50 35% IngerR Z60 


.6 10 1179 58% 6P? 50%r*4|- 
1ft 6% Mattel 8 1513 14% . T4% 14% -V- 

1* 4% Motel wt .. 87 1ft 10% 10%.-%:. 

321, ift Mattl pf2AO 13 . ' 287 301, - 29% "30% -+4." 

15% 9% Maxam - ' - 4 ' .482 -1414. . 13% .14% 4% " 

52% 32% MayOsl.88 18 11 «1B52l5ft 5ft 56%'' 4 2 ... 

527, 36% MayfeZBO* 4.9 11 j(139u53% 517* 53 -+ 1%- 

31 23% MeDeril.80 15 18 779 277, 27% .£T% -% 


l 287 301, 29% 30% -+ V 
■ 4 ' .482 141, 13% -.14%' 4.7, ' 
ill x1B52l53% 5ft 56%'' 4 2 - 


+ u 52% 32% MayO s 1.88 15 11 *185153% 5ft 58% 
-u 5Z>, 3ft MaytgZBO» 4.9 11 j(139u5ft 517, S3 


23% lteDetH.80 


1ft ft McOrf wt 


42 : 7% ' 7% ft - r -%. 


35% Ingem Z60 


1.8 8 353 18% 19% 19% -% 1 37% 27% InpR p!135 19 


Z6 14 147 39 


+% |3ft - 19% Mckd fl 


37 33% 33 33%:+%..i 


? SL 521* SI 4 ]3S% 23% FlmdV .80 Z511 30 32 


, _ 2.5 8 635 57 . 

pfB&80 1Z 15 557, 55% 5ft 4% P, 8% BHNo pf.55 7A 3 7 7 7 4% <S 7 CnP prLZ23 11 

1.20 51 17 615323% 22% 23% 4% 51% 44% BrIN pf5A6a 11. 31 50% 50 501, +% 24% 11 CnP prS4.02 17. 

p(164 9.2 15 38% 39% 39% +% 1ft 12% Burody .84 17 15 12 14% 14% 14% 15% P, CnP prKZ43 15. 

pt3 74 9 4 52 401, 40 40 -1, 66% 48% Burr gh 2. 60 4.0 12 1752 55% 64% 66% 47% 23% CntICp Z60 18 

3 1 3.89 125 26% 26% 26% -% 20% 12% Butlrtn £2 Z5 98 571 19% 19% 19% 4% ’0% 4% ConHIl 

pH.43 21 2100 67% 6P« 87V 9% 2% Buttes 134 2% ft 2% ft % Condi rt 

pll. 25 ’I 2200 ulft 12 12 15 4% Butes pR.10 41. 107 5% 5 5% 41? % CDIHd n 

l 2 ; 8 l! 32 * 4 2 & 2 2 , *- , » C C C Si. Vg gSS.*, ,e 


CnP prM25018. 
CnP prLZ23 11 


271, 1ft AWatrs 1 3.8 

69% 3ft AWat pM.43 21 
12 10 AWai pft.25 11 

28% 191? AmHoU? 40 12. 

71% 53% ATrPr 5.64 11 

13% 4% ATrSc 

85% 58% AT rUn 564 68 

48 20 AmesD5.20 A 

29% 21% Ametek .80 21 

27% 18% Amfac 

10 8% Amlesc 

69 SOI, Amoco 3.30 5.2 

38% 28% AMP .72 2 2 
24 11', Ampco AO Z3 

20% 12% Amraps 


3 fl ®l > 13% 10% Flexl pfl.81 11 

14 16 IS!? 15% -% 25% 13 FlghtSfa 

10 14% 14% 14% -1, fa 

’ 4 Zft ?4 2M* +% ^ .16a A 


15% 11 togfTecA4 4.522 5 12% 12 12% 4 % I ff « ' |Mi ^ ^ 11 ' ^ 

25% 197, InldSd .50 2A Z18 23% 227, 21% -% |15% O', Mclaan .. . TO 24 107* 1ft 10% 4% 


12% 12% 12% 4% 48% 38% InldSt pM.75 11. 


20 166 26% 26 28 -5 21% 14 

18 100 28% 28% 28% +% 9% 3'g 

14 22 44% 44 44 -% 28% 1ft 


ate 23% 227, 22% 
18. 44% 44% 44% 


21 2100 67% 6P, 87% 9% 

11 2200 ulft 12 12 15 

12.8 193 20% 20% 20% -% 

11 16 70 69% 70 ,22 

in I»’3% ift 13% +.% ir 

68 1 83 83 83 -% 5 A, 

.4 22 332 48% *8 48 - 1232 V 

11 14 48 28% 2S7, 25% • jt* 

159 26% 261, 26% 1 /% 

»: a ti ^ 


9 % 2 % 

15 4% 


a s.zs 33% 22% Cabot J 

;«»» I’ 4033 * 33,4 +’ 4 Tft ft' Caeexr 

I 2.3 17 22 13 13 13 +% 22 11% CatFed .48 

8 367 187, J8% 18% 401 — ■ - — - --- 


c r. r. ft 4% Crrdnto 7 33 8% ft ft +% MV <f 

122 88V cbs airVn 911 11ns. me inox. m. *«• 18 CorTTelBO 7A 9 584 23% 23 23 -% 34 

Sri ^ Jr* 1 !?? 3ft 24%-ClOam.AZ. Z4 -120331 - 30% 30% 4% 

» s«,6o 4.5™ V™?? s,?^ g? ?? KSu n “ 11 " s- s ;* :?> i 

ft, a s,- -ij*.- it , - M » w. a, t®. -S g ■ « “^5*“ ", s ss s s a gi I 

Z7% ift CSX 1.16 4.4 9 155728% 26 26% 4% w. rev n-wTr an n a r, rot? rt> ro 


FMMC2A0 
FotdM 2*0 


118% 1ft 18% 4% 


1913 16 5ft 58 5ft 4% [70% 55 IntoreolOe 


14 hnilco 1b 1510 118 18% 16 18% +% ft? ™ •?*** 1 

3'a hwpRs 139 51? ft 5% -% Jft 1. 

117, IntgRsc 11 217 2ft 22 22% -% ’ 3 % *£»’«•£ 

19 MloH pfS.03 11. 25 26% 25 28%-% M 7 * Sfz 1* 

42 fntgfl pfl53e 11 2 44% 44% 44% -% 83 Melto n ZS 

25% IntgR pf4A5 11 48 34% 33% 335, -% f 71 * jWg ljM 

P, WRFn 13 105 1ft 11% 1TV -% 47 flh ’•« 

157, hcpSe 2.10O 11 *87 19 18% 1ft +% *ft ' « MfcSt LM 


6% 3 McLeawt . 29 3% 3% 3% 

2ft 20 McNeO 1 157 1 "2ft' 2B% "2ft .— % - 

42% 27% Mead -1.20 2.8 9 487 u<3% 4ft «% +)% ; 

24% 13% ' MtertK 24 1312 . » 1ft 19% 19% .-"% •'• 

337, £4% Medtm .78 . 2^9 132 3U, .30%. 31% 41%:- 

53 33% Mel km Z68 - 5.1 0 185 uS3% 52 52% - V 

271, 22% Mellon pll 80 - H 53 27'. 26% r 27 ’ - 

*7 .31% MelviH 1.44 „3J 14 ; 1363 4ft 46 4ft +» 4 -- 

647, ,3 Merest L30 2.0 11 *11 83% 83 63% 


Ift 10V FKMV1A8 
71% 50% FtHowdl.64 


9% kltrbt AO 

"ir— mtHtr— -2.GC 


4.8 iz- 137 07% 67% 87% 4% ’Oft 7ft Merck 220 2A18 951 108% .107% 10ft +7» 

5.3 0 435 11% 11 11% 4 V 731, 4ft. MenHb 1 1A IS 75 73 ^ 71% 72^-1 

5.18' 0 — 51% 5f 3^-^ ■Mweymwr*:'23ia'23a321, 3I% 32 '41,. 

190 ft 9 ft ^ »V a MesaOf . - . 609 2% ft 2% 

! 3.89 2* 19% 19%. *£ sift - ; ! ' . a 18031ft IS 1SV^% 


689 2t 
8 188915 


14 236 13% 13% 13% 


267, 15 coopvta.40 
19% 11% CotMld .44 


24 11% Ampco AO 2-3 i» 22 13 13 13 t « 22 i,% CalFed .48 13 7 98 21% 20% 20% -% 2SJ 12* 

20% 1ft AmrOpB 8 367 187, 18% 18% ,gr, ra, CelFd 014.75 9 9 3 48 4& 48 .L7 Jl.* 

31% 19 Am5di 1.40 4.68 16 30% 30% 30% — % ji2 13% Callhn Z5b 1.3 19 18% Wt 18% +1, !5I 4 SJUJr.r'** 

43% 2ft Amstedl.60 3.8 14 M9 4ft « 42% +% ^ ^ SlSSl .12 .9 il IS ’ft ‘ T ^ oA 

a % ws 19 ss % % % =S 5 jf ga I ^ 3? ff f? ;s ^ b * 

30% 19% Anchorl.48 8 3 119 23% »% 23% +% 73% 54% CaiSsp^AO 3A 11 91 6ft ^ 4% ISr, ft 1 Bl 


41, 1% Ana emp 

24% 1ft An log a 
30% 19% Anchor 1.48 
4ft 24% AnClayl.32 
12% 9% AndrGr .20 
24% 18% Angelc A6 
86% 59'? Anheus 2 
29 19% Anheu wi 


41 1ft 13% 1ft 


163 24194ft 42% 4ft +V 13% 9% MMst AO 5.30 435 11% 11 11% 4% ' 'j?? S 

11 .- — it 12% -rv 33'a -ir— mwir — aw 5.1 a e"''5nj sf Iff *”* % * * 

2A17 034 71% 70% 71% +1 10J, 8% Mmed 196 ft 9 9% ‘ 'ft 3 T MeaaOf . ' . ^.2% 2% ft 

3A 13 320 14 13% 1ft -V, 1*1? .’ft IntAlu J722 1A9 2* 19% 19%. iSB» i. 3 T8«9lft 15 

7.0 11 331 9% ft .ft .+% lift M JBM . 4A0141S 0747 13ft 130%-131--% “*5 r |ft ^ ™32 33 rW, 

17 97 140 28%' '28 281, 25% 1ft TnlCof AO 1A H 144..U25V 247, 25% 4:% ^J 4 & KSfi.* 74 * 1t7 . S 3 S 4 5 s * £* t!« 

IT 150725% 25% 25% 4% 30% 2ft lmFla>n.12 18 16 159' 29V 2ft 29% " ft f* * 1-' ' ' '' ^.ft 3 ft +U 

225 22*4 22 72 -V 11% 5% IntHarv 700 0 8% 9 ®ft fft p#HL32 14. Z100 60% 601? 60% 

21 *239 9% ft ft 4% 7% ft IMHr wt 133 57. 5% , 5% ft ft' ftojFilOli '• 8.0 262 2% 2% - 2% -% 

ZB 15 505 2ft 2ft 20% 52 23% IntH pfC 20 5$, 51% 51% -% ^8'.^ pOM 9A 10 ^0% M%- 20% 4% . 

Z4 15 93 25% 25% 25% 42 20% IntH pfA 3 33% 32% 32% -% ft ft WWdl»S -.0B 1.1 30 5 ft 5% ift 

2.6 5 154 23% 23% a% 34% 17% IntH pfD 21 27% 27% 2P, -% *5% 33% MMoonlM 4.S10 M3 53% 52% 5ft ■ 4% 


17 97 149 28% ' 28 28% 

17 15072ft 25% 25% 4% 
225 22*4 22 22 -% 


ttr* 

v if jt :»i 


11% 5% IntHarv 

7% ft IMHr wt 

52 23% IntH pfC 

42 20% IntH pfA 


63 110 23% 23% 23% +% 

3.4 34 128 39 387, 39 I 

1.7 15 5 12 11% 11% -1, 

Z4 13 43 23 22% 2ft -% 

2.3 11 748 U07 84% B7 +ftl 

13 29 28% 29 +% I 


45% Anheu pf3 60 59 105 u6t% 60% 81 


1ft 13% Amxtr .28 1.9 

1ft 8% Anthem. 04 .3 

15% 107, AMhny.44b 3.5 
14 91, Apache -28 2A 

2% % ApchP wt 

19', 1ST, ApchP un2.10 11. 
32% 27% ApPw pl4 18 11 

30% 26 ApPw p!3 80 13. 


387, 39 . 45% 281, CdPacgKO 

1i% 11% -% 14% 14% CdPacwi 

22% 227, -% £1 s, i,% CanPEg.80 

54% 87 + ft 223 141 CapCtaAO 

28% 29 +% 27% 15 CapHds .77 

60% 01 +’? 14% 10 Certnog.40 


n ^ ft* IS M M 

11 Si ml. lm. +v 10 4l * Crti * 

11 5S? 37% 32 Crane 1.60 


Sl tSu'B 
111 43', 
210 14% 
11 21% 


“V 373. 

43% 437, +% JJtt 

diAift +v 55. 


82 3ft CrayRs 
2ft 18% CreckN .40 


1 Zl 184 47 401? 40% -% W 20V Ftajua 

14 A 23 175 75% 75 75% ^ 

6ffl» 4.211 219 3ft 3ft W. 4% SfJ* 17 GAF 

18 1193 u83% 81% 83% +1% 2S% GATX 

40 1.5 <020 u2P, 27 27% 4% 5’% 49% GAP( 


1.9 18 30 • 15% 15% 15% +% 40% 247, CarluM.02 

.3 15 03 12% 12% 12% +% 2ft 15% CaroFt .40 

3.5 8 20 Ift 1ft 12% 4% 2ft 19% CarPw 280 

2A11 124 11% 11% 11% 24% 19% CarP ptt.0 

3 ’% ’% ft 48 357, Car Ted 10 


10 10 83 34% 34 34% 4% 
1.7 11 31 23% 23% 23% -% 
9.4 7 2163 2P, 2ft 27% 


291 19% 18% 19 
8 32% 32% 32% 

1 301, 30% 30% 


1% 24% 19% CarP pf2.67 11. 6 24% 24% 24% 4% " CuMmK 

* 48 357, Car Ted. 10 58 10 175 3ft 37% 37% -% S? IS £*£££ 

9 11V P* Carrel .07 .8 12 383 ft ft ft S?'» 9^23 


35% 17% AplQtt1.7« 4.9 20 192 38'? 35% 35% +%, 

19% 8 AppIMg 98 14% 131, 14% -1-7, 

.7 14 122121% 21% 21% 


19% 8 AppIMg 
22 15% Arch Dn 14b 


30% 23 
23% 14 
£4% 18 

15-18 % 
18% 6% 
27% 15' 


11% P, Carrel .07 
44% 3ft CaruPirl.20 
29% 1ft CartHwl 22 
357, 1ft CatWfl .52 
1ft 9% CascNGAO 
167, 9% CastlCk 


587, 34% CrwnCk 13 32 57% 5P, 57% 4% ft 4 “O. ^ 

447, 27% CrwZel 1 Z5 16 142341 40% 40% -% ’ft ft Cp 

50% 43 CrZel p!4.63 9.6 86 46 1 , 48 48 1 , 4% 35% OTE 

85% 50 CrZel pfC4.50 7A 16 61% 61% 61% 24 SB ?! „ * 

30 20% Culbra .80 Z7 10 10 29'? 29% 29% 74 ’ft “75 P* 2.48 

33% 14% Cuhneta 39 1083 30 % 28% 29% -% ft ft , 

88% 60', Cum Ed. 20 114 *405 70% 60% 70% +', 87 J* ?ft S* 1 ""! 1 * 

10% 8% Currind.lOa 11. *28 10% TO 10 -% ?7% 1ft GapStr .s 


32% 25 FruW pi 2 7.0 11 28% 2ft 28% -% 4® 

38% 20% Fuqua .40 IAS B» 3ft 32% 3ft +% 30 

G G G 

357, 17 GAF 200 .8 12 134 34% 337, 33% -% I* 
37% 25% GATX 120 4.2 13 51 287, 2ft 28% 4% SI 

51% 49% GATX pf4.93e 9A 20 51% 51% 51% -% 

34% 10% GCA 12 798 24% 23% 237, +% 

77% 487, GBCO 1 1A 11 17 757, 75% 75% -V 

ft 4 GEO 68 4% 4% 4% * ™ 

1ft 5% GF ' Cp 28 7 7 7 f] 

44% 35% OTE 108 7.3 8 2301421, 41% 42 *• 

28% 24 DTE pi 2 7.8 3 25% 25% 25% 4% Xi 


34% 17% IntH pfD 


Mr 

3 WV 
21 27% 


4ft 32', IntMin Z80 8.311 15484.1% 41% 41% 


30 23 IntMuft 1.7B 

57% 48 lnlPj.pi2.40 

17% ft IntRq a 

54% 32% lntNrthl43 


1011 52 297, 29t, 29% -% 


3 3 


6ft 4fi% MiE p«8A2 14. 2100 60% 601? 

3% 2% MexFdAle -. 8.0 262 2% 2% 

20% • if MhCh pKL05 9A 10 u20% 20% 

7% 41,- MJddbS .06 1.130 5 5% 5% 


80% -1 

IS. J4, 


CmnBL-d f 


9% MkJSUH.78 


VS 10 293 52% 52% 


4.7 34 973 51% 50 


22% 18% Midfioa .1 .5.8 80 ' 17 
9ft .22 MWe ; Z78 0.2 11 83 u3i 


115 384414% 437, 14 -% "-. 
5.8 80 ' 1ft ir, 17% +Vr - 

“ — u30% 29’, . 30 


19 '50 15% 147, I 11% MthnR^ .44 3.4 15 10 13% 13% 13% -1, -'j 


a ‘s< - 

^ r. ••• : - 

=’.’> 1: ! 


5.4 9 14074ft 44%- 45% + 


Me M M 5^. Sl2 sTi IS ’83 120 WNt pU10A06A 1 154% 154% 154%-S% 3ft »% . WnPL ! 

12 raB IS 23l! 23V +V lr»tpbGplA8 10 14.98 42 41% 42 4% ’ft 0% Mtamln, 

1 1A 11 17 75V ^ 7^ t V ’ft 18 IntBahr • 81 ulft 17% 1ft 4% 8 «« 

' 1-3 " m A* 2?" 1? ^ 2ft ’ft WMPw’AO.. 9 5 8 73 . 2ft 1ft 20 " • fft *ft tfoWI- 


80- 72 MMM . 3A0 4A 13 2294 77% 
36% 23% Mlifin. Z78 7.7 8 87 357, 


4% 4% 


ift mPw pfzaa 
147, kjwaEJI.90 


11. Z220 20V 20% 20% _' 
9.3 10 86 2ft 20% 201? . 


88% 00% Cum Ed. 20 11. 
ift 8% Cuninci.iOa 11. 


4111 ^12 HSbV 29V +5 3834 3014 CufW , Z0 3814 4 

L6 11 li 2 Sf* !ft S -5 52,4 Cyefopa.IO 22 10 12 

6A9 39 IP, 17% 17% D D D 


S 4 sii 4 +1 * ^V 24 GTE pi 2 7 8 3 25V 2ft 25V +V i74 31 «»* » T 3 ft H 3 

S2I 4 « 4 M «V GTE 3 248 11 1? 23V 73 * 22 17 towH ' 10. z500 u22% 21% 22% +1% ’ 8 . ft 

S 7 S * . V. it? QaSknT ^ 3? S!* S. -V 3 ft 25 to**f«».08 8.9 8 07 347, 34V 34% 19% 1ft 

60-1 70% +% 54 SSSSSiM Z5 20 l\ 9 S* % S +7^ 37 » fiSS, Si S «, ffi Tft +% » ^ 

10% TO* 10 -% 27% 16% GapStr .50 1.9 18 28 2 IP 4 20% 28% -% 12? S', SS^, 'K- H “ *2, 1}? IJ’ 4 +t * IH 

33% 33% 33% -% 2ft ’ft .40 3.6l7 489 11 10', 11 4% 4D ? * ’-“0 5A 7 *137 37% 37 37% i? 1 

5ft 50% 50% ’ft ’ft G 8 * 00 -6® Z’ ’5 235 ’0% 18 18 +% J J J Ift" 12 


ft i ■■ 51 % TViBf^6-;i-18 

ft ft .ModCpt 15 32 7 ■ 07. i - 

32 1ft Mohaac.40 1.3 13 x89 31% 31 3fV +% 

15 2V MohkPt 21702% 2% 2V +% 

191? 14% Monrgh .80 4.7 25 8 IP4 IP, . ' 

51 4ft McnaattAQ. 5.311 3487 477, 47% 47% 4% 

28 ’ft ! fcm Er f a *-3 9 180 24% 237, 24%'+ % • 

’ft V47« WonSt 1.80a 9.7 66 18% 18% 18% . 

10% .ft MONY .68 10 S 124 9V ft 9%’ 

19% 12 Moores .72 18 13 30 19 13 W 4% '• 

2ft 1ft MoorMI.04 4.1 14 183 25% 25V 25% 

22 SI* “2?iEa50 BA 40 u30% 30 30% +% ' 

53 2ft Morgn SZ20 4.4 8 7411 497, 49V 49%- - 

J 4 ? Jft Moral pf7.77o 9.2 8 84% 841, 84% 4% 

42% 26% MorKnd.48 3.5 10 82 u43l* 42V 427, +% J ’.- 

if* !! 0, S a - ao 1713 ^’’a 21%.+% 


2A0 7.011 790132 


7% ' ' 7% '7% 
422 6% ft 6% 


77% -% -V 
3ft - % 


31% 31% -.%• 
11-10+1-16-1-16 . 

87« 'T: i-'*'-. 

31. *3 ft +1* -. 


i -.-k >■ .- 

s, 


AriP pi 3.58 11 35 29% 29 29% +% |29 1ft OstlC pf 

ArkBst .40 2 0 8 32 20 19% 19', ~% l<4% 28% CatrpT .80 

18 Arkla 1.08 5.0 21 2207 21% 21% 21% -% >27% 15 Ceco .7612 12 77 24% 24" 24% ♦% *57 ^jL 8 

% ArlnRt 102 % 7-18 15-32+ V32t03 82% Celansd.40 4.3 10 *471 103 101% 103 + 1% j i fii* ■ 

ft Armed 1518 7% 7% 7V 41% 34 Celan pf4.50 11. x4 40% 4ft 40% +t, njgs- 71% DorlKrX f 

15% Armc pll 10 12 . *18 W, 17% ift +% 15 7% Cengy n .04 .4 27 12 0% 9% 3% 34 2ft & wf 

1ft AnreflbM 2.4 9 81 20% 20 2ft +% 43% 331, Cental Z38 5.7 9 813 4ft 4? *2 -% 76 38% StaGn 


310 11% 11% 11% 
4 21 21 21 


23% 13% Dallas .65 35 9 20 1ft 18% 1ft -% 17% 14% QAInv 1.63a 9.4 


[11% 9% GetnHC 182 11% 11% 11% -% 31% 20 JWT s 1.12 16 17 45 3ft 30 30% +% ml in. uZ,, Kj! 

4P, 30% GnCorj4.50b 14142 187 44% 437, 43?, 341? 23% JRtver A6 TA 10 554 30% 29% 30% -S 

. . 17% 14% QAInv 1.63e 94 106 17% IP, IP, -1, 25 1ft 4*mswyi2 A 11 398 25 24% 24% 4% « 

29 11% 11% 11% -1, |48% 205, GnBcsh 1 2.3 B 39 43 42% 43 4% 13% 10% JapnF 1.44, 13. 249 11 10', 10', ^ ^ 7 


5% Danahr 


TT 85 ™* If 8 MU + t 4 l 30 ? 2,, « DenaCd^ 8 4 88 116128% 25 28i, -% 3<% 19% GO n ms. 40 1.2 11 120 32% 32% 32% -% 1 45% 25% JaffPII 1.52 14 7 160 44% 43% 441, -% 


Daniel 18b 16 219 11% 10% 11% +% 104 


12% GnData 
44J, GnDyn 


IS 90 147, i4f? 14% -1, 


1.4 5 1505 73 72% 72% 4% 61 


4.7 11 472 99% 98% 99% 4% 65% 48% GenEI 2.20 3.6 12 3811607, 801, 60% 


24% JorC pi 4 13. 
48% JerC pf 112 11 


33% 33% 4% 601? 50 Gnfds 2.50 3 0 10 585 60% 86% 66% -% 


17% 12% JerC pi Z1B 11 


Z0Q- 31 30% 30% 

4100 60% 0Q7, 60% 


2ft 18% MorseS AO 


£P, Arm Wirt 30 3 5823 131937% 367, 37% +% 2 g% 17 Centrum 


34% 19 AroCp 120 4.1 7 8 29 28% 29 +% 25 17 CenSo«02 8.2 

25% 12% ArowE AO 1.5 9 130 13% 13% 13% 2ft ip a CenHuA.8* 11 

27% 16 Artra .22 .8254 13 2ft 257, 26% +% 26% 20% CHud pi2.B9e 11. 
23% 14% Arvm & .80 3.7 5 121 21% 21% 21% +% 19% 14% CrtIPS 1.64 18 

541, 341? Arvm pf 2 39 3 51 51 51 +% 257, 17% CnLaEE.OB 8A 

201? 17% Asarco 186 241, 23% 2ft 35% 29% CLaEI pf4. 18 12. 

31% 20% AshlOrtl.GO 5 5 204 29% 28% 29i« +% 11% ft CeMPWI.40 14. 


541, 341? Arvm pf 2 3 9 
201? 17% Asarco 
317, 20% AshlOrtl.GO 5 5 
44% 33% ASMO pt4 SO 10. 
41 31% AshIO p!3 98 10. 

57% 45% AsdOG ZGO 3 9 


48 43% 43% 43% 


11 80S 23% 23 23% 4% 23 
6.2 7 1870 24% 24% 24% 12 

115 248 2P, 27% 27% -% 19 : 

11. 40 25% 25% 25% +% 43 

18 9 303 1ft 18% 1ft -% ir 

8A 7 73 25% 2ft 25% -I, Jfl 

12. 91 34% 34 34% -% 36 

14.5 297 10 0% 10 41, 33 


Datprrt 
DtaOsg .20 


12 2059 40% 39% 40% -% 7% 5% GGth n .60a 8.3 125 P* . P, 7% 


21 12 10V iov lm i’v- 3ai * 23,4 “"^w’- 84 
?1 . ? !9> !9! 4 !?!* > 44% 291, - Mourns. 64 


MfgRty1.75e 82 11 167 20 


1264 1ft 12% 1ft 4% ft ft 


22 10 34 9% 


Dayeo A4 1.4 9 30 


14% 9 Ghosts. 30 Z2 3 10* 13% 13% 13% -V 128 2P, 
16', S% GnHoj»24 2A 24 10% 10% 10% 4% 2ft 1ft 


28 JohnJni.30 2A 18 *172M7 B 40i, <67, +£ i,! S, 4 

3P? JohnCni.86a 4.5 9 193 41% <1% 41% ^ J? 4 

2P, Jorgen 1 4.1 17 7 24% 241, fift 3S gu t 

1ft Jostana .80 12 15 94 25% 24% 2ft +v sS* ^ 


m a + ' ^ ^ gssffl, 


41 31% AshIO p(3 96 10. 41 39% 39% 39% -% 12% 27, CentrOt 

67% 45% AsdOG 2.60 3 9 11 911 u68 67 07% 4% nu 7% CntryTI 80 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices* May 24 
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AnOM IB 

11% APracsZtt 1.7 16 

6b Amfttty 3 

s ,% jet 

1% Arnpiri .06 2.78 

3*2 Andal 13 

2% Aik U eb 

fib Angle* 00 

7* ijAnfll* 

3ia ArgoPr 

5% Ail«y n 6 

6% Aimtrn 14 

7b Amtel a IS 

Oil Atm b -<5 1.8 
0% Astra* 13 

1 AatrHC 
7V Astral pL45J 

*16 AUmCU 

2 AudKHr.Dba 1.4 
13% Awonfl HO 5.5 12 

B B 

24% BOM .18 .3 24 

1% BRT 7 

10% 6SN wi 

712 Baker 22 

7i 2 BaM«rS32a 3.4 
2b BalyM wt 

4% Sanstr g 

6’ | BnkSId .40 5.4 IS 

3% Barca 

2 >2 BamEn 20 

71s Bamart 20 2.7 2 

4 BaryfiG - 

10b Baruch .341 27 21 

fli Board 

117a BakfBM.BO IS 
IB BergSr 33 1.1 17 

21% BicCo .72 28 0 
9b BVflV . .40 3.1 24 

1B>| BmkMf 1 44 i| 

17% SMwng.M £5 9 
V BtodtE 

lit* BtoumA.45 28 0 
12 Btoun&tO 265 
22b BotarP 05 .1 30 

11% BowVxf.20 

2b Boanm 20 

12b Boame .44 2.0 16 

19i< Bracn gl BO 

1 1% Broun s 8 

221, BraPA .88 2 8 10 

23>, BraFB 08 2 6 11 

31« BmF pi .40 10 
184, BuM .60 2.16 

8i, Bush n 8 


tt 9 » 

9> OeaaAiw .12 Mi 

IDOsMph lav OncocOstr «*fc 

» Si Si, Sb iHb 

42 ul6<y 16*a 16«i + «« 3«, 

311 17b I7i, 17% -b 2&i 

118 4b 4 7 41, 23b 

80 82b 81b 82'j ib 3Sb 

S 3 2b" 3 ♦? n* 

295 11 10> 8 11 A 

85 3b 3b 3', -b I?, 

50 2b 21. 2b +b l3ij 

83 29 28b » **t »b 

127 lBb 18 10b ~b 4«C 

84 5>, Sb 5b 8V 

44 471, 471, 471, 2?b 

> 6b 0b 8b 32b 

206 9b 9b », +b 71* 

215 11b IW, Hb +b lb 

50 lb lb lb 28b 

H BO, 94 94 -1 Mb 

8 7*, 71, 71* -b 9b 

46 8b 8b 6b -b 4b 

166 10b «b 10b +b 17b 

57 b 1V16b 27 

z t5034i* 33b 34b +'* 28 

14 24b 24b 24% 271, 

763 13b 13b Mb -b 131, 

72 7 63, 6b - 1. 2Si. 

124 ulOb 10 lOb 4- 1 * sob 

2 7b 7% 7b -b 27^ 

30 35 34b 34lj -b 23b 

*400 6b 0*, 6b 42b 

71005b 5b Sb 12b 

100 9b |b ^ +b 45'* 

11 P, 6b 6b 22i, 

5 141, Hb 14b -»* Tb 

3 13>« 13b Mb 101. 

2 V16 2 2 7b 

70 * 37. 4 +1* 

14 14b 14b l«b »2fi 

7 6b 6b «b IV 

129.15 14b 14b 11b 

29 3b 31, 3b *b 12? 

170 2b 2b 8b 19b 

85 Sb 5b 5b lOiJ 

18 43, 41, 4b 12b 

73 9 8b 9 — b 111, 

60 2b 2 2 -b 23b 

238 Sb 5 5b 101, 


(k|l 

*/ Sil Osu Prw 120 

Stack hi N I JOOt Higt lam Quota Oeu 

CamoD 33 1 0 12 38 IB 17b in* 103, 

CampnJ 27 2b 2'* 2<, ♦ b "• 

CMamg 30 269 14 13b 13b h 3 * 

OdnOecS* 10 22b 2?b 22b +b 2»* 

CWUVJ 9 22 78', 2Bb 28b ~b 40 

CanUH 45 Bb 9 9>. ♦ 1* 12b 

Carorl 144 lb 1’, 1'' - b 3 

CaraB 17 5 »2U 12 1 , 12', * 'a 73> r 

CaroA 10 8 17 4 12b 12 12'* * b 5b 

Cara&r 17 252 lib tflb *0'i "'« 

CaroP pi 5 12 z630 44t, 43 43 -'« iai , 

Casbtateei 15 9 15 *3m 41* 4b if 7 


n su 

Sauk Div. W [ lOOi Hapk 

EE CO 32 2 2 40 3 U\ 

EHC 17 43 W, 

EaoO 14 858 3b 

EatnCo 1 4 5 8 10 22'- 

E&I9P 6 96* IB 4 18 38b 


castxoieei 13 9 15 «b 41* 4b 1 

CaaOA 80 3 7 J0 10 21', 21b 2ib - 7«- 

CaaFo 7 20a 7 0 3 3U, 3>b 31b - b 

castma 43 5b 4*, Sb +b ? 7 i. 

Confam 38 6 1', n, lb iL* 

ConM pi 3 50 14 4200 26b 75b 25b -b 3L 

CenrSei BOa 12 9 131, 13 13 ~b c ? 

Catec JO 3 1 8 9 6b 6b 6<, - b S*, 

CtmpH .14 475 2b »| A -H S 

ChmpP .72 5 1 42 46 14i* 14 14b +b 


CnmpH 
ChmpP .72 
CtrtMAa.16 
CHIMBS 


.14 475 2b 2b 2b -b 

5 1 42 46 141* 1, i,ij * b 

.6 19 710 TV, 25 35b ~b 

21 8 27b 27 1, 27b -b 


ChrBv 1 20o 62 10 4 19b 19b >8b 

OKOw g 11 Bb 8b Bb + b 1iT » 

CBlUn s .17 .7 23 12 24b 24b 241, ♦ b 22b 

Citadel 10 527 MO, 29b 29>, * b 5b 

CrlFm 1b 37 8 6 28’, 28b 26b - b 1’b 

ClyOasI 20 51 11 10 23b 23b ?3b ”l 1< 


Citadel 10 527 MO, 29b 29’, » b 5b 

CrtPet lb 37 8 6 28’, 28b 20b -b ”b 

CtyOast 20 51 11 10 23b 23b 33b *<■ H 

Ctarna ’ 93a 5 0 28 39 38b 38’, -b 14 

ClarkC 20tt 2 7 ID 2 UP- 10*, I0>, * b 32b 

CtarOM 1e 2 7 10 «20 37b 37b 37b * b 

Oopays .16 .7 13 11 21? a 31b 21’, * b 1h 

CoflTHir 38 6b 5b 5», " i, 27b 

Conti 20 Z29 3 91* 9b B', -b K'l 

emp wi, 47 sb 6b 6b + 1* 43,4 

Comled 3 50 18| 1^ 1H| t' ( 30b 


Ecnoe B 12 385 12 

ElAudC 17 li, 

ElcAm <40 6 ? 12 25 22b 

EtocSd 7 43* 

Os’ nor 57 51 7^ 

EmMd n 03e .2 6 IZb 

EmCer 10 tO 4 

EngUgl 77 r. 

EnrSrv 13 b 

E5D n 40g 33 9 <2 123, 

Ensir pt 4be 14 62 3t> 

Ewi 4Q 1.8 8 17 21b 

Esprit 9 1b 

EMftd 7?e 2 1 20 1 35 

EtzLov 40 5 31b 

E*cel .400 5 1 9 20 7’, 

ErpISv It 7 V, 

F F F 

FPA 33 3 11b 

FaMnd 40 2 0 7 1 19’, 

Fa.rmC 3 3b 

cxiata 93 4’, 

FlConn la 9 0 B 39 ul’b 

FWymBBO 6 0 11 2 13'? 


11b cn 3 9 

13b CHS J4 1 a 15 
9i, CaesNJ 19 

4tj CngleA 5 

10 CaIRE 1J8 9511 

18b Caltnt n .80 2.4 32 

3>t Cation n 

b Calm wt 

7b CatpropOOl 10. 5 


60 8>, P? 6'j *l| 67, 

9 6b 6», 6’, -*b kb. 

44 S’, O’, 91, +b iS 

54 B>, 8b 8b is? 

12 12b 121* 12', 26b 

907 1’, lb 1', -»b 2 

0 10b Mb Mb 3b 

142 lb 1 1 , * 

M 3b 3*2 34, +b 0b 

30 15 141, I43g -b 32u 

B 

24 41 40b 41 +b ia, 4 

6 2b 2b 2b ” b ??* 

29 11b nb 11*? n 

1 14b 141, 141, 3b 

31 9b 9b 81? !*> 

17 3b 3b 3b “b S' 4 

50 6b 6b 6b b ff 

10 7b 7% 7% -b 5 « 

2 4 4 4 

7 3% 3 3b 3’, 

71? d ?b 7b -b 26, 

3 6 5b 6 8b 

2 12b 12b 12b -b 15b 

0 ff. 8b 8b -b 15b 

«1 12 12 12 7b 

543 27’, 27*? 277, -*b 30°, 

12 26>* 26 26 -b 24>. 

13 123* 12b 12), +b 23b 

3 22b 22b 221? g 

10 36' 2 38b 36b 6b 

329 lb lb 1b +b 341, 

WI 15b 1«b 15S, 151I 

17 U u j4% 15b »b 

159 38b 37b 38b +1 ifi, 

15 12b 123, 12b 4% Wi* 

217 U 4% «J 4*? 7b 

32 Tib l3» 15b -b 87 

4 21% 21b 21b -*b 6b 

114 14** 14 141, 4% Bb 

20 31b 31b 31% 4% ,0 

102 34b 34 34% 4b 3 

1 4 4 4 ~b b 

40 28 27b 2fl •*’, 28b 

25 10*| 9b 91, -b 14b 

c Sl 

22 20b 197, iBb -% if* 

16 IBb ’Bb 10b -b r 

64 12b 12b 12b “b Mb 

6 5b 5% Sb 41* ff? 

56 13b 13't 13', -1* £ 

369 u25% 25 25’, 4b 

* 5b 5b Sb -b * 

2 9-16 9-16 9-16 +1-16 

2 8 B 0 ,9b 


Gomuic ro M, 

ComdrC 54 13 

Cotnpo 38 B’i 

CompO 1 e 

CmpCn 89 7% 

CmpFcl 18 3 8b 

ConcdF 7 19 8 

Com*/ 7 3 10* 

ConrCp 10 82 22 

Cornjst 69 637 9*« 

Cong wi >95 5*i 

ConsOG 4 5 8’, 

«lCo»*tA 5 99 12 

vfCmApf 35 15 

ConlMU fi 103 IS 

Coradian <28 <? a 

CasCrn 11 35 2% 

CoaCr wt 21 % 

CntCid .13r 1.7 17 54 8 

C toss 1.32 4 2 15 98 31 

CrnCP 51 16 

CrCPB 5 12 

CwCP pll.92 8 3 11 23 

Crownl .07) 10 9 17 

CrulcR 1 51 b 

CrywO 487 1% 

Cutnc .39 20 11 48 20 

Cumae .92 36 9 6 25 

CuMEn 17 1b 

D D D ' 


FPA 

FaMnd 40 
FairmC 
exwta 
FlConn la 
FWymBBO 
Fsterp n 
FlncOP .681 
FircfiE 
FrtGE pt 4 
FionEn 
FlaAcL 70 


50 17b I»b 1Tb 4 

ro sb 0b sb 

54 13-16 b b 

39 8b 0b Bb 4 

18 9 9 


6 0 11 2 13 '; 

7 7 21b 

5 3 9 16 125* 

5 165 9b 

18 5 2i'j 

5 9' r 

17 8 28 40b 


1 38t 5 2 10 0 


89 7b 7', 71* 41, M2 


Bb Bb Bb - 

8 7b 7b ' b 

10*5 10*« 10'* 

22 21 21b 4*i 

9*. 8b 9 - 


>95 S', 4 b 47, 
5 O'* 8b 8«, 


4 5 O'* O', 0*, * % 19 

5 99 1?i* 11b 12>, 4i a 251* 

20 15b <5*4 15', Mb 

6 103 19b 181, iga, t b 71, 

128 '? d b *7 

11 35 2b d 2b 2b 7 

21 % 9-10 % +J-«43, 

3f 1.7 17 54 8 7b 7’, + b vi. 

1.32 42 15 90 31b 31% 3>b 4 b 

51 16*, 16 16 4 b M 

5 12b 12b 12b 4 ■* S, 

1.92 8 3 11 23 22b 23 +b 

7) 10 9 17 17 17 ,5* 

1 51 b \ b -1-16jd* 

487 lb >b 1% 4', 

.39 2 0 11 49 20 ’Bb 19b i * 

12 36 9 0 25% 25 25’; - ,,, 

17 ib i% ib 7 ;* 

ODD’ 11* 


Foodrn* 11 

FooteM 

Foote pi 

FinniG 2i 

FordCngMe 

ForatC A M .7 8i 

ForestL 3; 

fcnomt 

FfdWy 

FreqEl 1! 

FrrME » 

FfKma 50 2.7 I! 

Frisch s 22 .9 2! 

FrntHd 

FrtA wt . 171 2 7 

G G 


(1 17 II 
3 8b 
3 31<* 

21 57 0b 
*120 97 

.7 87 3 21b 

37 168 27*, 
25 lb 
1 6’* 

19 9 23 

>8 O’* 

2.7 15 2« 18>« 

.9 22 >0 u25i ? 

408 143, 
2 7 27 6% 

G G 


5 12b 12b 12b 4 b 

11 23 22b 23 + b 

9 17 17 17 1 

51 b b b ~ 1-16 

487 Ib >b lb 4*, 

49 20 ’Bb 19>, 

6 25*? 25’, 25’? - ', 

17 lb <b 1*4 

D ' 


GRl 40 4>, 

GTI 28 2 3b 

GMaxC 8 61 12 

GaltyO 56 92 2b 

Garun 1.20 4 4 10 106 27% 


DWG .131 6 5 5 56 2b 2 2 -% >37, 

DateEn .32 1 2 9 7 26>, 26b 26', 4 

OanwC 3 6b 6*4 6', 4 b H% 

DamEA 2 14 150 14% M I4’ f - 39b 

DemEBT 30 16. 168 14b U 14% 4% 20% 

Oemson 2 38 4% 4b 4% 4 % 20% 

Dams p»2 M> >3. 3 20 19b 19b -b 34', 


OanwC 

DamEA 2 14 

DamEBT 30 16. 

Damson 

Dams p< 2 50 13. 

Dam, pl3 75 18. 

OalaPd .16 1.4 

Dataim 
Dacrats 

DeHab 33 16 

DMVal 1.08 11. 

Detmed 

Desgm 921 11 

DraBth 20 1 1 

Dfgmon 


2 38 4% 4b «% 4 b 20% 

13. 3 20 19% 19% -*, 34', 

16. 3 21% 21b 21b -b 37 

I. 4 S 130012 1>b 71% -% 6b 

6 4% 4% «b »b 2»b 

40 1 4b 4b 4b - b 8% 

16 10 1 31b 31b 31b -b <b 

II. 8 12 14’, 14b 14’, 4% 27 . 

88 3% 3 3% 311? 

11 12 1 Bb 8b Bb -b 16 

1 1 17 41 17S 17 171? +u 34% 

33 2% 2b 2% - b 12 


Drllrd s .20 .3 17 542 64*, 83% 63% -% 15% 

Drodas 7 55 3% 3% 3% 4 1, «0% 

DnAcI n 9 22 7% 7** 7% 4 1, 30% 

CHmco 10a 10 10 48 S’, 9’, 9% 12 

OomeP 509 2% 2 5-18 2% 13b 

DmeP wt 10 15-32 15-3215-32 15% 

Oorntr gf.76 108 27% 26b 26% -1% 36% 

Downey 3 132 u14i* 14 14>* 4 1* 

Driller 12 1% 1% lb - >, -y, 

Drh/H * 22 253 13 12% 12% -l? % 

Ducom .80 28 11 11 ’ 28», 28% 28% -% SA 

Dunlop 1148% 13-1613-16 X?? 

DUple* .92 2 7 12 96 u34> ? 34 34% 4 1 fX<* 

OurTsi 40a 25 16 25 15’, 15% IV, 

Dymct .27e l.9ll 147 14b 14 14% -1 * qL 

Dyneer .80 119 2 21% 21% 21% T7, 

E E E 15% 

EAC >0 5 0 45 8% 7b 8 4 % 9% 


GaJLjl 4fi 9b 

Gaylrd 16 11 81* 

CtrimS 16 82 1>b 

Gamco 32 3*? 

GOetns 84 5 3 9 221 lb% 

GnEmp 20 4.6 14 8 4% 

GnMici .10 .7 12 9 14% 

Gamsca 4 4% 

GenvQr.20 1 6 12 14 12% 

Geofles 4 2 M% 

GeoR wt 8 3% 

GaoRapl 19? 26 11 

GlantFdSO 21 13 87 38% 

GianF wl 8 20% 

GntYI g 61 101, 

Claim .88 2 6 7 97 33*, 

Ginmr lb 21 15 92 32% 

GlobNR 403 3’, 

Glaser .44 2 2 11 36 20% 

GotdW 30 4 

> GldFU 150 b 

GouMT 1r 38 7 1 26 

GutdT p>3 25 >0. I u3t% 

GrahCp.32 2 8 1 11% 

GmdAu.40 2.0 12 19 201? 

Gran) 9 381 8% 

GtTech 16 11 12% 

GrtLkC 44 1 2 15 93 36< 4 

Grenms 16 98 29% 

Orel net 12 7 10% 

GrdCh .50b 4.3 10 6 11% 

QnCdg.52 *506113% 

GlfMr .40 1 2 14 215 34% 

H H H 

Hanlrdi .68 2 3 14 18 30 

Harvey 21 1 

Hnbr S .15 .4 12 590 u35b 


Cta’g, 

Due Fm 12 Mi 
law OuMrOnr 
14% 143, |7% 

5b 5% lf% 
2b 2b - b f ‘ 

22% 22% -b 5 1 * 

38 38 -b \ 

l>r, 12 * i* M% 

j% 1% 

23 22% -b M 

*b 4% 341* 

7b r% + >, > ”« 

17% i2b - ia% 

4 4 

>* 'r - n? 
11-18 11-16* 1-I6 
12b 12b -*• <5% 

3b 3b ~b 4,^ 

2» 21s* ■*■% 
i% ’% V 
35 35 ♦% 

81% 31’, 

7% HI 

Sb Sb ~ b ^ 

11% 11% ♦% to?i 

19’, 19% "1 ?g.J 
3’, 3% '% 

4% 4% 

11% 11% ♦% Iff). 

13% 13% 16 

2 ’% 21 % *? 

12% 12% ? 

8% 9% -Mb I?Ij 

24% 24% *b 3 , 1 
9% 91? ♦% 

40b 4*, -1, 

26*? 26% + 311* 

10% 10% 3J.; 

Bb 8b -b i. 4 
31b 31% -% 1 

V, 8% +% , . 

97 97 ’7b 

21% 21% +b 7% 
26% 27b ♦% 5': 

1% 1% ? 

6b 6'* 8'? 

22% 22% -b 5'? 
8% ffl, ♦% >1% 

18% 18% 11% 
25% 25% ■*% 7% 

14% 14% -% 33b 

6b fib 

371* 

4% 4% • 3% 

3b 3% I6*i 
11% 12 ■♦% 12% 
2b 2% -*, 16% 

27% 27% -»« 20% 

9% 9% "b ’7% 
8% 83, 91? 

11 11% +b 17% 

3% 3% Mb 

16% 16b -% 2% 


P' SU 

Stack On. ft) f 100* High 

HeeucK .10 .6 II 60 173, 

»«>hjnr 98 or. 

HaimR 3i % 

HorsnO 30 37 4% 

huvjh 29 3 2% 

Hipiroo 20 39 14% 

Hohnan 13 27 a 

MolivCpIBe 1 5 19 12 12% 

Horml 108 3 2 1? 17 34% 

HmHar.'lr 6 8 20 M2 Jfi% 

H*nH W1271 94 19 7% 

HottPryl 60 9? 12 205 ulS 

HoiFp WI 41 u 6% 

MouOT 96a 24 237 4 

HdvnE 11 4 17 

Howtm.20e 1 8 7 2 11% 

Hubr.JA’52 3 8 11 5 30% 

HubelBl 5? 38 11 35 

Husky g .15 82 8% 

I I I 

ICh 25 3 10 130 93 

ICO 675 77 63* 


HottPtyl 60 
HonP wi 
HouC'T 96e 
HPvrc 
Howl In. 20e 
HufceM! 5? 
HubelBl » 
Husky g . 15 


impmd 
HnpO.i 91 60 
Inltgnt 

Insnon 28 10 

ln«Sr 

mcSy M 25t 91 

IntCrv g 40 


675 7 7 63* 

42 lb 
26 37% 

11 20 10 % 
1 0 72 « 27% 

8 220 1 % 

9 1 20 2% 

SO 10% 


Inlmk .12 1 0 *5 12% 

InlBurl 776 3% 

1 mtBt Wt 140 1 

IntHyd 19 183 8% 

intProt 6 2% 

IntTnr n 350 857 7 

tnTnr pi 148 7 

Wucs 13 7 30% 

■ rou&rd 20 144 u39>, 

felly 06 2 5 33 18 3% 

J J J 

Jadyn .500 3 6 9 *20 <4 

Jacobs 58 6% 

JWAjtj 6 60 3 

J<HA wt 14 13-16 

Jeuon 49t 6 1 15 57 8 

JonnPd 27 4% 

JohnAnflO 3 I 14 29 9% 

Johnlrvd 3 7 6% 

JmpJ* n 5 2 4% 

JLpner 10 1 u36 

K K K 

KnGc 0*4 SO 13. *10 35*, 

KOpokC 305 3% 

KayCp .20 1 3 19 10 15% 

KayJ n 192 11% 

KearNn no 32 14 16 12% 

Kenwmsoa 46 8 I 171* 

KetcnmSBt 3 5 43 16% 

KeyCo 30o 3 3 >4 8*, 

KeyPh 20 1 9 17 704 10% 

heyCa 8 63 5»* 


Jacobs 58 

JBtAm 6 60 

JtHA wt 14 

Jeuon 49t 6 1 15 57 

JonnPd 27 

JohnAnflO 3 I 14 29 

Johnlrvd 3 7 

Jmpjh n 5 2 

JUpner 10 1 


Hasbr pi 
Hasting no. 


6 30% 

12 32% 


HlthCrti.Dfie 9.4 9 50 21% 


HHflCtl 
HltOEx 
Helm* 4 .84 
HemWr.20e 


19 76 8% 
21 22 S', 

518 8 12% 

2 3 10 8 8% 


4% 4% 9b 

t«% 14). 4% 

4% 4% 4'? 

12% 12% -% 5% 

11% Mb 5% 

3% 3% *% 

<01, <01, -% 3% 

38% 38b +% Mb 
20 20% -* b Mb 
10% 10% -b I7 % 
33% 33% -% 

3»* 3% 

3% 3% "b ji. 
201* 20% 62 

^ 16 k 

31% 31b *’t ?7i. 
11% 11% -% Lr 
20 20 -% 

0% 8% -% 67, 
12% 12% -b lu 
37% 37% -b J*. 
29% 29% -% S% 

10% »o% J; 
»'» 3% 

^ «1 4 ’• 34 

34% 34% 16 <, 

14% 

207( 30 +b 16 
1 1 14’b 

34», 35b +b 30% 
36% 39% +% 10% 
32 32 

21% 217, + % v 
8% 8% 

9% Sb 

12% 12% -% 

•V B% -b 


HeyCa 8 63 5** 

KeyCa art 10 1% 

KeyCaun 2 7% 

8.1 ode «t 30 3% 

Kilem 35 3 4% 

Kmart 20 4% 

Kirov 41 3% 

Kit Mfg 12 4 4% 

KleerV 02r 9 13 2% 

Knogo 76 29 >4% 

Knoll 14 20 12% 

HogerC£32 8 4163 273 uSS** 

L L L 

laBarg 5 2% 

la Pm 6 >0 4*, 

Lakes 9.15c 149 60% 

Ldmk 3 32 1.8 17 62 17% 

Laser 51 49 12% 

Laum n 22 15 &’■ 

LeorPP ,851 22*« 

LeePh M 4 8% 

LenvgnstD .4 10 *1 27% 

LeuwrT 6 4 6% 

Lawn 10 17 7% 

LtxFPh .30 1.5 8 20 19> 

Uteftsr 13 ?'* 

Lrffld 25 3*. 

Lodge 3 1% 

Loom* 18 38 36 

Lumer .08 .6 27 34 14% 

LundyE 18 16 13% 

Luna 9 144 10% 

Lytial 1 4 7 13% 

LynCSy .30 6 16 70 37% 

Lynch C .20 2 2 16 14 9% 

M M M 

MSA n 68e 7.3 67 53 9% 

USA wl 6 1% 

HSR 21 3% 

MacGrg 13 59 12b 

MacScn 18 1.2 22 *210 13b 


Ctasc (W 12 M 

law QuawOosa Ikgk 
16S, 17% *b 2*. 
4b 4b -b 18% 
13-16% 15% 

4% 4% 13% 

2*, 2% 22*7 
13’, 14% -b 26', 
2b 27, 30b 

117, <? -b 10% 
34 34% *% a% 

10% 10% -b 22% 

2% 2% 19*, 

18% 18% -*, 29% 

V, V, -% 17% 

3% 4 ♦ % 40b 

16% 16’, -b 11 
»1', Mb -b 7% 
30V 30b -% 3% 
39% 30% -% 11% 

0 8b ■* b 86b 

IBb 

90% 91b +1 8,4 

8b 6b 20% 

1% lb 20% 

37% 37% *'* 25 

10% 10% -% B% 

271, 27** 12 

1% Ib -% 27 

2% 23* 49** 

10% 10% -»% 24% 

12% 12% «7 e 

3 3 -b 17% 

15-1615-16- 1-1817% 
8 8 16% 
2 2>, * b 4% 

61, 7 +b 15% 

6b 7 *b ib 
30'- 30% -% 13*4 

38b 39b 1 2 6% 

3b 3b 9% 

5b 

13% Mb -b S 

8b |b -, f 3 -, 

b b 

7% 6 *b 17 

4 4% .% 9 

9% 9% 27 

6% 6b * b ’’A 
4% 4b I»a 

36 36 ♦ 3 20% 

48% 

35% 35% -% «■ 

2% 3b +% S 
16% I5P» "% fl* 
11% H% "b WL 
12% 12% +% l?.' 

171* 17% - % 3 ,? 

15% 16% +S, j 4 ,* 

1 bn $ 

1% 1% -b 
3% 3% -% ,2 * 

4% 4«, 

4% ♦% 22% 

3% 3», -% 18% 


Cl'gt 

mtt P/ Sb Dm* Piw. 

law Sadr On m E lOOxfkgk low tktauOau 
b Meersd 20 l 1 * Tb n* 


141, 141, -% 7% 

12b 12% 8 

27b 27% +% 7^ 

3 % 2% ,T » 

43s 43g -1| 

57if 5TU -3I4 f3 c 

12% 12% -b iik 

»% B»a +% ,jZ 
d2l%217, + % ”2 

6% 6 1 , ,ra! 

27% 27% -% 

7 7% ♦*, 

19% 19% -*, 

*« 3 '< :% 

3 3*, **, 23 

1% lb -b 23 
35), 35*| * % ,p r 
14% 14% -% ^ 

13% 13% -% 

9% >0*. % 

13% 13b -b 

ir» 2T 1 ’S: 

9b 9<* -b 16 < t 
20’, 

91, 9% +b 24’, 

’% K 39% 
3% 3% 43b 

12 12b +% 681, 

13b 13b -b 48 


b Macrod 

10% UePS .35) 2.8 2 

0% Malang 70* 

3% MrklV 9 12 

2H* Uarm p«.3S 11 

15% Mrehln 8 

9% MarlPr 15 

B% MesMTOa 1.2 6 

5 ttenc 17 

>2% Me (Ran r2 8 13 

Bb MaiSc n B 

18 Matrn s 23 

12% MayEng 2 13 36 

15% MayltwBQb 2 4 10 
8 McCOG2a n 

McOow 3 1 

1% MeReeA lOa 4 7 
7b MedataHOe 1 9 9 
52 Media 1.16 1.4 16 

1?*, Mediq .20 1 2 16 

5% MMC&L371 55 11 

«, MetPro .15 .8 24 

11% Male* 1.6 9 

18% MetroC 28 

4b MchGn 22 

8% MjOAri 44 4 2 13 

13% MidJfld 40 <58 

38*, MmP pi 5 10 
14% MtcnIE 24 1 6 20 

8% MonMg 60 5.9 7 

10*? MoogS .20 1 3 16 

10% MoogA 28 1816 

16% MMadn 

3b MtgRl wi 

12% MtgGmi 58 8 2 7 

11-16 Motim 

11% Motts .20 1 7 68 
2% MtMed 17 

*b MovteL 

2% Murpm 

3% MuseAr 

V 16 Muse wt 

7>, Myortn .28 23 10 

N N 

15% NRM n 

5% Narvtck 15 

IZ*, MPaint 10 6 41 

% MeHLB 

II NPtnRt102 6 4 16 

13 NProc 1.20a 6 5 10 

26 NTTimaeO 13 17 

4*, NewOE.25e 4 3 5 

10b Nawcor .32 2.6 19 

”% NwpE) >.50 10.9 

6 NiChlO n 

5% Nichols 10 

2b Note* 17 

10 NordRn 7 

13b NoCdOg 

20b NIPS PM 25 13. 

2*? NuHT2 n 8 

9-16 NuHr wt 

7', NuflOl 9 

0 Numac 

o o 

14% Owned ,08b .4 12 

4% OdatBs 58 

17*2 08 Bind .40 15 

10% Olsiens 24 1.1 19 

3% ppcnhn.Ofie .6 21 

5*« OHOIHA.M 26198 

5% OrMKHB.20 3 4196 

6% Oidrtff' .421 3 8 10 

7% OzmrkH .20 Z2 9 


20 1 ’* 

24 12% 

1 10 % 
34 12<* 

2 21 % 

74 19 

25 28% 

22 17% 

1 6% 

57 W% 
128 18% 

75 25 
3b 15% 
231 33% 

00 9*« 

14 *•« 

58 

130 85 
14 16% 

48 7 
243 20 

2 18% 

7 18% 

771 6% 

II ’0% 

7 28% 

*100481* 
62 141* 

8 10 % 
S 15 % 

49 15% 

8 U17 

50 37, 

11 19*, 

13 1% 

1 11% 


2 2% 
671 9 

7 3-16 
12 12% 
N 

46 16% 

43 B 
176 15% 

8 

18 Mb 
52 18% 

788 47b 
60 5% 

9 12% 

7 15 

128 8 % 

23 13 

24 3% 

45 11% 

69 16% 

*200 33% 
113 3 

3 11-16 

16 83, 

25 9% 

o 

139 18 
3 M% 
*6 19 % 

36 22 

8 8% 

? a 

9 n% 

*264 9% 


lb lb 
12 12% + % 
101- fflt, -»■% . 
12*. 12*« -b 
21*? 21% 

'O’* 19 +b , 
28b 28% 

17% 17% -% 

«'? «% 

15% 15% 4 >, | 
1S% 16% ♦% | 
24% 24% 

15% 15% 

32% 33 -% 

0% 0*4 I 

4', 4% 

2% | 
10% 10% -b 
64% 84% -b I 
16% 16% +*» 
o, w, -b I 

19b 19% +'? 
18% 18% -% 
18>, 18% 

5% 6b +% 
10% 10% -b 
25% 25’, -ij 
48 48 -11, 

14% 14% 

10% 10% -I, 
15% 15% -% 
15% 15% 

17 17 4% 

3% 3b | 

19% 19% -% 

i'» ib ! 

11% 11% 

5% 5% 4b 

2% 2% -% 
87, 9 ♦% 

3-16 3-16 
12b 12% +b 

16', 16% 

7% 8 

15% 15% 4 % , 

13-16% 4 % 

18% 15% 4% 
1B*i 18b 4t, 
47% 47% 4% 
5% S’, 1 >, 

12b 121, -% 
15 ’5 

6b 6', 

12% 12% 4% 

2% 2% 4% 
lib 1’% 

15% 16 4% 

33b 33% -l', 
«. 3 t', 

H-16 M-16* b 
8% 83, *b 

9% 9% 4% 

17% 18 4 % 

Mb ”b -b 
19b 19% ♦ b 

»"• !"■ 

a a - 

i? :i 


12Mamh 
HVi low 
i 9-16 
139% 29% 
3 % 5 % 

24% 15% 
143, 7% 
5% 2b 
13b 71, 
)Ob 8b 
45', 34% 
23% 15% 

38% 26% 

14% 10% 

29b 23 
14% 10% 

12 0b 

5% 2% 

»b 5- IS 
10b 6% 

13 7% 

2% lb 
0% 3% 

9b 4i* 
5% 41, 

12b 6% 
20% 13b 
16% 9% 
7*. 3% 

12% 7% 
17% 12', 
27% 13 

7% 5% 

24b 18% 
8% 6% 
10 % 8 % 

6 3% 

22% 15 % 
31% 20 
20 14% 

33b 27 
9*7 2b 
28b ID 

9% 5 

20 12 % 
*9% 18 

4% 1% 

15% 10% 

8b 5% 
4% 3', 

14 9% 

4 % 

9% 4', 

29% 15% 

30% 20% 

7 2 

5 3% 

34 24 

33% 24% 
71, 3b 
16% Mb 
22% ID', 


P ’ SU 

Sue* (hr YU X lOOiMgli 
Page g 147 7-16 

PaflCp .40 1 4 19 69 341, 

P&rrusf J7 <05 6% 

ParkCti60a 29 9 4 20% 

Pat Ten 29 25 8% 

Payfon 26 4 3% 

PEC 1st 821 82 9 *500 11 

Pr-erTa-Uto 4 8 14 4 8% 

PenEMI 20 b 3 1 10 8 38% 

Pen7r < 20 5 7 13 31 23% 

Pen RE 2 40 6 2 10 29 SB'- 

Pennl 20 17 9 63 12% 

PenniC 60 2 9 26 27% 


PicrO g 30 
PIvGms 
PopeEv 
Pur'S ys 


2 26% 
I 7% 


10% PGEpMr 50 
8% PGEptfil 37 
S', PGEptCL25 
B% PGEpiDl 25 
8*, PGEplEl 25 
8*, PGEplQ.20 
29 PG£pff*34 
28b PGEplZ* 06 
21% PGEpn3.20 
17% PGEpfW 57 
15% PGEpnc 32 
17 PGEpf1254 
17% PGEpfS2B2 
7% PGEpfrB 12 
15% PGEptfE.37 
13% PGEpff&05 
13% PGEpIO 2 
13% PGEp>M 96 
14% PGEPH2.25 
13% PGEplK.04 
15 PGEpLS.32 
14% PGTrn 1.24 
31 PacLt pM.38 
34 PacLt pM.75 
53% PacLt p(7 64 
35% Paul pi 5 


M. 38 13% 13% 

12. 2 11% 11% 

11. 7 11% 11b 

11. 22 uli% 11% 

11. 72 M% 11% 

11. 22 10% 10% 

13- 4 34% 34% 

13 19 32% 31% 

II. 191 28 27i? 

It. 2 22% 22*, 

12 2 20 20 

II. 7 22% 22% 

12 10 22% 22*2 

11. 7 >0% 9% 

11. 40 21% 20% 

11. 24 18b 18 

11. 61 17% 171* 

11. 56 17% 17% 

12. 8 19% 19% 

11. 83 u16% 17% 

12. 23 20b 19% 

6 2 7 69 20% 19% 

11. 2150 38% 38% 

M. zl600>44 42i, 

It. 259008% 66 

11. 232644% 43b 


13% 

11% -b I 
lib ♦% : 
11% -b ■ 
11% +b 
10% - % 1 

34% ■»% 

32% *% : 

27% + b 1 

20 -b 
22% 

22% -1, 
1(7% +>« 
2’b +s b : 
18b . 

17% 4 1 
17% 4 1, 
19b "b 
18% -r'* 

20 + b I 

19% -1, I 
38% +H 
42b 

87*, -21, 
43b +*, 


8b 4% 
73, 7 

53* .3b 
12b 7 
8b fib 
23% 17b 
38b 31% 

24% 18% 

85% 34 
5% 3% 

6b 4% 
10*} 9% 
14% 11% 

22% 15% 

14** [0% 

Bb 3b 
35 12b 

40', 34% 
16% 11 
62 34 

15% 10% 
3% % 

8’# 3% 

4b 2*4 
15% 9% 
11% 7% 

18b 10 

14% 8% 
Zb 7-16 
18 9% 

15 12% 

13 10 

15% 10% 

15% 8 
8b 3% 
20 10 % 
18% 9% 


PenniC 80 2 9 26 27% 

Petlml 2 12'- 

Perim pll 10 9 2 20 12 

F*MLw 506 2% 

Pea. 404 % 

PetLepMfiS 2Z 5 n, 

PetLe pi? 28 24 4 9% 

PnilLD 26e 12 3 54 2b 

PcpPd 21 u, 

PionrSy 7 9 5 

PuWVa .56 10 10 4 S% 

Ptezoln 08 1.0 29 35 7% 

PicrO g 30 34 19*- 

PIvGms 14 TB 16% 

PopeEv 9 38 4% 

Ports ys 29 39 9'- 

PidllPr 20o 1 4 13 3 141, 

Pow*T s 2 25% 

PranOs I 7’t 

Pram. 92 4 4 9 25 20b 

PtatlRdOBi 5 6% 

PrasR B .92 9 1 4 4 <0% 

Presid 13 10 3% 

PrpCT yi 52 7 2 14 .121 21% 

PtOvEn? 04 66 7 1 31 

Pgr MC234IJ I 19% 

Pg* EKE4 38 13. 5 32% 

PuntaG 101 3 

Duebgs 36 9 25% 

R R R 

RAI 351 5 4 12 13 6% 

RansHg .72 4 7513 52 15% 

nnsu un 17 18<* 

Redlaw 15 3% 

Regal B. 60b 44 11 7 13% 

RosiAsc 16 4 7% 

ReiNotlOe 2 4 11 12 4', 

ROttiP 20 2 0 18 7 10% 

RcftTC v t30 % d 

RchT pfv 41 4% d 

RcKwvs 56 2 1 21 50 27% 

Regers .12 .4 12 34 27% 

RoOnP n 2V 2% 

RoyPlm 68 u 5b 

Rudick.5fia 23 9 4 24% 

RudcV pi 56 2 2 I 25b 

RBW 7 47 6% 

Ruoaell .30 1 & 12 54 16', 

ftykoH 50 2 3 13 29 32't 

s s s 

SFM 9 7 7>, 

SFN plA 5 71* 

SMD 3 3% 

Sage 14 7% 

SOgo pt 58 11. 3 7% 

SDgo pi? 47 <1. 9 22*? 

SDgO pi4 65 12 9 37% 

SDgo pi? 68 11. 20 24% 

SanJW 2 90 4 7 10 4 61% 

Sanmrk 431 9 8 10 21 4% 

Saund A .20 3 6 7 B 5b 

Sound pi'. 20 M. 45 10% 

Soarron 61 13% 

Scheib 56 2 8 11 1 19% 

ScrrwaO 40 4 0 17 10 11% 

SuMgt .10 19 10 Sb 

SciLsg B 146 16% 


9 22*? 

9 37% 


Scope .36 10 11 1 363, 


SbdCp 50 9 5 1 55?* 
SecCepi6e 128 >59 13% 


SeaDh 

Solas 4 

Semich ‘ 3 3% 

Snnsco .28 2 8 19 2 10% 

Servo 22 24 un, 

Seton s 12 .7 11 42 17% 

SAM rS to S3 6 12 12 

Sharon 263 % 

SnopwllEO 9 41 17% 

SrerHSn 48 13 13% 

SieiSpn 271 2 4 29 21 11% 

Siercn 40 37 10 »1 10b 

SikeeAC 20 1 4 14 24 14% 

Sitvrcst 218 3% 

SmtftA 60 31 100 19b 

SrmtiB .60 3 5 34 17 


28 n 
4 6 S’! 

‘ 3 3% 


Sharon 
Snopwt 16b 
SverHSn 


Continued on Page 28 


Cbge 
Coat Pnw 
(aw (hew dose 

7-16 7-18 - 1-1( 
33% W| v% 

6 fib 
20% 20% +% 
8% 83, - >, 

3% J% * b 

ltl 10 -% 

8b 8% +% 

38% 385, + % 
22-, 22-* - •, 
38'- 38% -% 
12 12 -% 
27% 27i, + i, 
12’? 12% 

11% 1? +*? 
»* 2% 

5-16 b 
7'* ’% +b 

9% 0% 

2<* 2<« 

4'r 4% 41, 

4% 4% 

5-e 5% +% 

7». 7% -% 

ia 19b * % 
15b 16% 1% 
■», 4% 

9', 9'- 

14% 14% 4% 
26 26 - 1, 
«'% 7% 

203, 201, 

8% &% 

10 10 % 

3% 3'? 

20 % 21 % +% 
31 31 + % 

T9% 19% 

32% 32% 

2% 3 4i, 

25% 25i, +% 

6% 6% + % 
15% 15% -% 
IB 16% -% 

3% 3% 

13% ’33* 

7% 7% 

4% «'* 

10 >0% +% 

% >? " b 

4 4«? 4 % 

37 27% 

2’% 27i, _% 
2b 2% +’« 

6 5% 4 % 

24b 24% 4% 
2S'« 25b "% 
6% 6% -b 

15% 16*4 4 % 
22 22% 


7% 7>, + % 

7% 73, 4% 

3% 31? 

7b 7b 
73, 7% 

22 ', 22 % +% 
37% 37% -% 
23% 24 - % 

61% Bib +'* 
4% 4% 

5% 5% -% 

10b 10% *■% 
13b 13b 
19% 19% 
l>% 11% -% 
5% 5b -% 
15% 16% +1% 
36b 36% 

15% 153* +b 
55b 56b 

13b ’3b ~% 
1% ”, + % 
5b Sb 
3% 3% -% 
>0% 10% 4 % 

9% 9b ~% 
16% 17 +% 

12 12 
% % 

17 17b 

13% 13% +% 
11% 11% ■♦■% 
105, 10b +b 
<4% 14% 4% 
3b 3% - «, 
19% 19% 4% 
16% 17 
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Continued from Page 26 

8% 3 NmriS .06) 2 

87H 58% NVICX8.40 75 8 606 

O O O 

5% 1% OaWnd 1216 

34% 23% Occjfeg.50 7.910 951 


NutriS .08) 2 4b 4% 4% - ■* 

NYNEX6.40 7 5 8 606 85% 85 B5b 41 

O O 0 

OaWnd 12161% 1% 1% -r% 

QcuPag-50 7.9 10 951 31% 31% 31% 4% 

OcctP pR.I2 11. 8 101, 197, 19>, 

OcdP pf2.30 It. 1 21% 21% 21% 4% 


J9'? J3V 

33b 26% 
26% 19i« 
13% 7% 
2812 19% 
13% 8% 

ID 8% 
31b 2< 
31% 18% 
33% 17% 
I# ’I 

37 25% 

77 75 

15', 10*i 

32% 18 
40 24% 

271, 15 
20% 13b 
I4i, 11% 
19% 13 
45% 30% 
28 21% 
9% S% 
19b 13% 
17% 1T% 
74% S4 

29% 21% 
33% 271? 
43% 25 
34% 26% 
30 27 

28'* 20b 
«% * 

3% T% 

21 13% 

41% 31 

1j|« 1=% 
18% 10>, 
21% 12% 
11*4 51, 
39% 25b 
16% 13 
2% 1% 
17% 11% 
23% 13% 
10', Bb 
1% 15-32 

5«% 41% 

s 5> 

273, 20% 

38 30% 

381; so 
71% 57% 
28% 23b 
ZSb 20 
68% 56% 
27% 22% 
30% 25b 
96% 81% 
65 54% 

70% 58% 
40b 31% 
25% 20 
54% 30% 

a* as. 

56% 38% 
30% 17% 
10% 7% 
22 % 12 % 
40% 28 
30 24% 

17 14 

7% 4 

50% 

22 ', 12 % 

51 34 

43% 20% 
16% 9 
293, 22 


. OccifhlC-50 7.9 10 951 31% 31% 31% 4% 
20% 17% OcctP p!2.12 11. 8 18% 197, 13% 

22 18% OccJP (82.30 11. 1 21% 21% 21% 4% 

537, 40% OcoP pffl.25 12. 32 53% 531? 53% -1, 

113 105% QCCIP pM5 50 14. 76 110% 110% 110%-% 

32% 22 OOECO I 42 17 1021237* 23% 23% -% 

31% 24% Ogden 180 6 3 14 527 29% 2B% 28% -% 

15% 9% OMoEdl.88 12.8 505815% 15% 15% 

34 25% WlEd *440 13. 220 33% 33% 33% 

34% 25% OnEd pW.44 13. 250 34 34 34 

36 26% OnEd p(4_56 13 Z100 34 34 34 

55% «l OhEd pT7^4 13. 2350 55 54% 55 41% 

58% 42 OhEd pf7.3S 13. 210 u57% 57% 571* +1 

62 *5 OhEd (48.20 U. Z2300i63 61% 62 +% 

267, 'Bb OhEd (43.50 IX 33 28% 261* 26% > % 

30 21 OhEd pr392 13. 2 29% 29% 20% 4 % 

15% 11 OhEd (41.00 1£ 20 15% 15 15% '-% 

60b 51 OhEd <49.12 13. z200i>6B 69 89 4- 1 

86% 47% OhEd p«fi4 13. 2100 6 4% 84% 54% e% 

17% 11% OhMaW .40 3.4 13 203 11% 11% 11% 

643* 51% OhP (487.60 12 2l000i65 65 65 41 

64 52% OtaP (4C7.60 11 23140)64% 64% 64% +% 

20 IS OhP (40227 12. 3 19% 19% 1»i 

109 98 OhP (4A 14 13. 200 lt», 10fi« 1Mfl* + b 

108 98% OHP pIF 14 IS. 2120 u1D8*?l08 108%4% 

71 58% OhP pE040 1i 21550171% 71% 71% 4 2 

66% 51 % OhP J4D7.76 12. 2150<B5% 65% 65% 

24% 19% OMaGE 2 84 10 596 23% 23% 23% 

0% 7 GMeGpf.W 10. 21007% 7% 7% -% 

36b 26b Otan IJ04B 9 382 31% 31 31% 

26 5% Omncra 135 6% 6% S’? -% 

19% 13% Oneida .80 5.0 9 7l 13», d'3% 13% -% 

33% 26% ONEOW.56 7.8 10 45 32% 32% 32% - % 

26% 19i, Oranfite.CU 7.B9 554 26% 2*', 26% +% 

13>, 7% Orange .531 513 13 44 10% 10% 10% -% 

28i? 19% OrtonC .78 2.8 64 28 27 27 -1 

13% 8% OrionP 38 497 II 10% 11 


Uwr Suck Div. YU. E lODsWgh 
2S% PhOE (44.30 13 2300 34 '' 

25 PM £ (44.40 13. 2210 34% 

40 PWe pi 7 13. 2100 50 

501, PhriE [48.75 14. 2100 64 

Bl* PhHE pfl.41 14. 64 10% 

6% PhHE (4133 13. 149 10 

43 PhHE (H7 85 14. 2240 57% 

6% PNIE (41 28 13. 106 9% 

97 Phil pi 17.13 14. 2170 120 

55 PhllE (49.52 13. 2200 71 

51 PhltE (49 50 14. 2110 89 

44 PtHIE (47 80 14. 2390 57 

40% PtnIE pP.7b 14. 227056% 

15% PtiitSuOi.Oa 59 13 158 23 
621? PhHMr 4 4.6 11 2724 87% 

10% PhHpIn .48 2.1 12 172 23 

26 Philhi (4 1 1.8 I 55 

33% PhllPet 3 7.7 8 772139 

16*4 PWfVH .40 10 9 46 22% 

22% PfadA * .28 .9 9 422 321* 

23% PieNG 2.32 7.0 9 35 33% 

14% Pier 1 12 52 19% 

34% PUabfy1.se 11 11 327 50% 
21% Ptonoert24 4 5 6 687 27% 

15% PlonrELITr 1.1 4 15% 

27% PhnyB 1.20 2.9 12 480 42 

55% PtoiB (42.12 2.6 1 83 

“ - 197 12% 


Chga 

SU - Dose Pwv 12 Mi 

10D* High Law QuawOna Hqb 
*300 34 33 33-1 1Z l 

2210 34*, Ml* 34b 4* II* 

2100 50 S3 53 & 

2100 64 64 64 +1 27 

84 10% 10% 10% -% 34, 

149 10 9% 97, 28% 

2240 571* 57 571, +b 22b 


6% PianRa .20 1.0 ’3 6 

7 Ptamm-iBb 1.8 13 a 

87, Playboy 8 3 

19% Ptaaey .94a 4.510 2 

15% PogoPd.60 3-4 33 II 


64 12% 

200 B>, 


11b PwdM .40 .3 13 


9% S’, 291, 

if STi, +b 22% 
9% 9% 327. 

1l8%11B%-2 • ,,4 
71 71 *or B 

68 68 - 2 24b 

57 57 17% 

30% 56% 87,* 

22% 22% -% 3s‘ 

87 67% ■♦% M2', 

21 % 22 % +% 

55 55 + % J5 

» + '£ 32% 

22% 22% -% 33% 

31% 32 +% 77, 

n M -’} 3®, 
19% 19% -% 

50 30% 24% 

27% 27% -1, 23* 

15% 15% -% 39b 
41b 42 39% 

83 83 -% 137 

117, 12% 71% 

12 12% +% 55% 

8% 8>, 25% 

&.&.=% St 

s 

12 12% *b 34% 


law Swh. On. YU. E 

4% RpGype.30 2.9 10 
31% RepNY1.04 3.5 B 
17% RhT p 12.12 10. 
20b RNY (4C3.13 12. 
21% RepBk 1.64 4.6 7 

20b Rep»pl2.12 09 

14% RihCol .32 1.5 

22*? Revco M 3.3 12 


OnonC .76 2.8 64 28 27 27 -I 

OrionP 38 497 II 10% 11 

Orton pi .50 6.1 7 B% 8b 8b 

Orion (43 75 9 3 146 29% 29% 29% -% 

Out0dM84 26 10 537 24b 24% 24% 

OvmTr .72 2.4 12 *182 30% 29% 30% +% 

Ovsrvp .50 34 10 142314% 74% 14% +% 

OwenC 1.40 4.1 8 *203 34% 34’, 34% -% 

OwenM.GBb 3.7 10 579 457, 45% 45% 

Ownll pi 4 50 *41 75 75 75 +% 

Oxford .44 3 5 12 37 12 s , 12% 12% -% 

P O 

PHH 88 20 13 60 31% 31 31% + b 

PPG 1.60 4 1 9 1140 39’, 391, 39% -b 

PSA 60 2 3 57 647 25’, 25 20b +1 

PSA dpfl.90 96 7 19% 191? 19% +% 

PeeAS 154 11. 6 13% 13% 73% - % 

PKGE1.B4 9.4 8 1529 19% 79b 1f% +% 

PKU03.32 7 6 12 504 44% 43% 43% 

PcLumi.20 4.7 15 52 28 25% 25% 

Pecfleaoy 5 30 66 9% 9% 9b 
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17% PorG (42.60 11. 1 23 23 23 -% ao 
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4.7 15 52 28 25% 25% 

J 30 66 9% 9% 9b 

10. 183 19% 19 19'* +b 

2.512 7 16% 16b 18% -% 
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Pnmanl.Zle 15. *236 8% 6 8 


10 47 14 137, 137, +b 

129 6b 8% ff, +% 
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1425 32% 
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So 
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23b 23% +% 37% 

105% 

8 8b +% 3]% 

42., 42% +% 36% 

31% 31% 1-% 18 *2 
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32% Revlon 1.04 4.6 13 

17% Henhm .70 3 5 13 

11% RauinJ 44 31 9 

527, Reyn(n3 50 4 6 7 

21% Reyln wi 
100% Raylii pi 

26 ReyMd 1 28 6 

24% RclWcfcl.40 4.5 10 

17b Riegeni BO 8.8 

17% RIMAld .50 1.7 18 

3', RvrOk n 10 

27b Rooahvf.12 35 7 

31b Robon 1.80 5.0 19 

12 Rodins 

13% RoenG 220 9.9 6 

27% Rocf>TI2.44 8310 
23% Rockwfl.12 318 
87 RkM pfl 35 1.0 
48% BohmH 2 31 10 

31% Rohrin 9 

10% RolCmn .40 1 8 35 

7% RollnE s.07e 3 30 

8% Roll Ira .40 4.1 17 

2 Ronson 

12% Roper .04 4.2 17 
24 Rorer 1.12 37 15 
8>« Rowan .12 1.3 49 

41b RoyiD 3070 5.4 

i3b Royim • 20 

337, RubrmOM 1.7 17 
14% RuaeBr 18 

15% RusTog.76 42 9 
17% RyanH 1 36 15 

19 Ryder • .80 2-3 9 
12% Rytana .80 25 17 

8% Rymer 5 
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35% SCM 2 4 1 13 

18% SPSTk.30 2.7 14 
15 Sabine .04 .2 33 

18 SabnRjE-710 15 
11% SlOdB* JO 1-8 15 
5% SfpdSc 25 

1»« KgdS wi 
21b SalKlns .40 L2 23 
21b Safpwyl.60 31 10 
24% Saga .52 1.9 n 

10% SuoLRl.73 8.0 7 
9 SPaut 1.20 11. 

37, viSeUuu 
22<* SeHleU.16 5 15 
17% SDi«GffJ4 85 9 
8% SJuenS89e 9.5 11 
8% SJuanR 23 

31 Sandr .56 1.8 15 
18% SAnlim.94 30 13 
2ff, SFeSoP 1 15 12 

26% Sa raise. 44 36 11 

25% SgtWei 1 40 4 6 14 

14% SauIRE 20 1.1 46 

14% SavEtPI 60 7.6 8 

9% SavE pi 128 11. 

4% Bavin 

ff* Sawn pfl. 50 12. 
in, SCANA2.1S 31 9 
33 SchrPM.68 3 7 13 
34% SefttonM 20 31 9 

7i« SclAU .12 1.1 18 

217, Scoalixl76 2 5 13 
481* SeotFei TO 

25% SCOOP 1.24 33 9 

11% BcoQy* 52 3611 

20% Scovtll 14 

21% SeaCnt .42 1.1 9 

9b SeaCt pi 1.48 12. 
12% Sea C ptBZtO 13 
12% SaaC pfC2.10 13 
14% SaaLnd .46 25 6 

3% SeaCo 

30 Soagrm .80 1.9 10 
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IDO* Hgfc 
898 10% 
100 47 

5 21% 

18 H27% 

31 34 

1 29% 

112 21b 
135324b 

6 11% 
6247 40% 

7 1B% 

632 14% 
2028 77*, 
107 31% 

1 11 i 

319 35% 
202 32% 

2 20 % 

1244 30 
40 4b 
111 31% 
137 32% 
70 19% 

313 22b 
39 38% 
108838% 
*1 129 

155 04% 
74 51% 

50 24% 

414 27% 
388 11*« 
17 ff, 

113 Iff, 
172 30% 
1833 9% 
*270157% 
64 Iff, 
69 48V 
383 23% 
400 18’* 
301 28% 
*13847 
192 24’, 
20 15 
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den Pnv. 
law DuowDwa 

9% Iff, +b 
*6% 46% -% 
21% 27% 
v 271, 271, +1* 
33b 34 +% 

29% 29% -b , 
21% 21b +% 
23% 24% ! 

11 % 11 ’? - 1 , 

39 40% + l',| 

IBb 19% -% 
13% 14% +b 
78’? 78% — % | 
31% 31% tb I 
112 11* +b 
35V 35% +% . 

32% 32% I 

20 % 20 % +’, 

4 2 *’ 5?:{ | 

31% 31% *b 
037 321, +1 
Iff* 19% •*% i 
22 221, | 

38% 38% -% 
35b 36 t V i 
129 129 ti%' 
03b B4 -% 
51b 51% ♦’* 
24% 24% tb | 
»% 27% ti% 
11 M% -% 

*% *> "> | 
15 15% t% 

30% 30% -b 
9b 9’, -V | 
56% 57 -b 
15% 15% t«, 
47% 40% -% 
23% 23% -b 1 

177, 10 4 % 

27% 28 -% 

28% 26% -% I 

24 24% t% 

15 15 


12% Eeagui 19 

Iff* SealAir .40 1 5 15 

19% SeeiPw 1 398 

37% SearieG 1 1.8 16 

29% Sean 1.76 4S 9 
97 Seen p79.fi2a 93 
19 SecPaal.34 <6 7 
24% SvcCp • .40 1.1 17 

11% ShaldM.72 5.2 34 
10% Shawl n .80 2.8 B 

52% SheHO 2 3.311 
28% SheffT t97e S3 
t7t, smiao.ea 31 6 

66% SneW pi 3 3.3 

24 Snrwtn .92 2.4 13 

4% Shoetwn 7 

12 SnowN .60 4.4 14 

12% SterPad.60 9.0 8 
24% Signal 1 2 5 IB 
48% Signi pf<ia 7.0 
24 Singer 40 119 

2ff, Singr p!3 50 11. 

>2), SVyMne *8 3.7 19 

ff* Smithln.32 3 1 
5«g SmkB 280 4.011 
38% Smcckrt 00 1.0 17 

29<« SrapOrf.16 3 0 13 
27 Sonai 185 4.8 8 
12% SonyCp16e 1.0 13 
22% SooLtn 1.20 4.1 >4 

27% SourcCaJO 8 5 
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171 4ff? 48 
280 29% 29V 
241 16% 16% 
179 17’, <7% 
84 16% 16 

217 9% 67, 
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121 33 32% 

556831% 3T% 
140 27% 27% 
8 21% 21% 
89 M Iff, 
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*14i3ff* 29% 
337 28% 26b 
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12 10 % 10 % 
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69 24% 24% 
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72 21% 21 
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275 26% 26% 
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928 30b 29>, 
62 56 58% 

271 37b 37% 
37 14% 14% 
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18 781, 15% 
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119 4% 4% 

1666 42 40'? 

133 18% 18% 
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1493 29% 28b 
204 35% 34b 

73 14% 13% 
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,183 38% 38b 
23 6% 6% 

1 13% ’A 
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3284 40% 39% 
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35% 23% 
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45% 32% 
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53% 35 
21% 15% 

12% 2 
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27 17 009 64% S4 64% +% 

3.616 211 21 20b 20% +% 

26 11 00 21% 21b 21% 

24 M 119 13% 13% 13% 

5.8 0 741 40% 47% 401, t% 

10 326 ’9% 18% 19% ■*•% 

3 8 9 166 13% 12% 13b tb 

3.2 M 104 30 29% 20% 

30 10 22 33’, 33 33b +b 

II. *19 10% 10% 10% t% 

40 4 3% 3 3 

36 10 2 19», 19% 19% 4% 

7.0 9 26 10% 10b 10% ♦’I 

£65 u5-64 1-16 1-16 

36 13 1500 31% 31b 3<b 

6 511 1334 16% 10 10% ~b 

6.1 16 20 27% 27% 27% -% 

0 6 2130011% 10b H% *% 

3.9 8 74 41b 40b 41 

2 3 9 172 26% 26% 26% 

24 10 236 46 45% 48 *% 

52 15 324 207, gob 20% + % 

377 2% ff? ff; -% 

.5 279 741, 74% 741? 

2 2 41 10% 18b 10b “% 

<9 30 *231 16% 15>? 16% 4% 

12 5% 5% 5«? 

3.4 13 *208 357, 35'? 35% -% 

1.3 10 114 36% 36b 36b t% 

10 9 9 9 • 

42 II 086 S”, 50V 51% +% 

2.1 4 105 10ff, 105 

<1 12 125 44% 44% 44% 

87 276 8% 8 B -% 

1.9 12 *532 3P* 35% 35% -% 

.9 15 2789 u4S% 441? *5% 4% 


TQIF 17 

TNP • 125 7.4 0 
TRE 1 45 15 

THUI 3 4 2 10 

TecBoal 

TaJiBrtfl.l2 l.S 14 

TaUey .QSe .3 14 

Talley pf 1 4.9 

Tan>PnA20 4.4 14 

Tandy 15 

Tndycfl 13 

Tetem* 1 1.7 8 

T,kx>m 8 

Teloyn 9 

Tairata 53 1.6 27 

rate i2 

Templn .64 1.8 6 

Tanna2.B2 7.0 12 

Tane pr if 11. 

Tone pr 7.40 94! 

Terdyn 11 

Teaoro 40 39 

Tesor pt2.ifi 9 0 
Texaco 3 6.1 35 

TxABc 1 52 <8 8 

re«OnT.56 *6 7 
TexEM2 20 02 9 

Taxrnd.80b 2 6 15 
Taxlnw 2 22 9 

Texlrrt 

TaxOGs.18 1 0 11 
TxPae 40 1 2 22 

Tei.Utf12.S2 S B 7 
Textron .80 35 13 

Tejrtr pfiOB 3.7 
Thick 90 

ThermE 22 

ThmBHl.3B 3 8 15 

ThomkiSSb 4 3 9 
ThmUedO 2.7 8 
Thrifty .60 3 0 13 

Tidwtr 90 5.1 

71gerfn 

Thne 1 IS 16 

Tenpix 16 

TlmeM 1.30 26 16 

TimhanlBOa 3.6 15 

TodSnpl.32 5.0 6 
Toktwn* 48 28 9 

T«EdH2 S3 US 
ToiEd p(3.72 14. 


2709 uxor* *«'? «3>a ti, 

190 16b Iff, 15>, -% 

16S 18% 18b 18% -% 

27 33 327, 33 

37 14 s , 14% 147, *1* 

112564*3 «>, 64% 4»V 
372 30% 35% 30% t% 

T 

30 37% 37>* 37% -% 

270 32b 3ff« 32% t% 

67 Mb 11b M% t>, 

35 17 16% 17 -% 

228 22% 22 22% ♦% 

262 72% 71% 72% t% 

96 3% 3% 3% -b 

118 73% 72 73b +1% 

112318% 171, is% -% 
103 20% Iff, 20% 

*147 7?% 72 73*, 

1082 32% 31% 32 -% 

62 13% 13% 13% +1, 

199 SB 57% 58 

38 ff? 3% 3b -b 

245 2487, 240 248% 1 2% 

256 20b 19% 197, -% 

293 47'* 42 42% 

*130*4% 34 34% 

493242% 41% 41% -% 
>384 102 101% 102 

1 Off* 80b 80b -b 

504 24 23% 23% -b 

136 Iff? 10b M% +% 

IB 24% 24 24% t% 

2811371, 367, 37 -i 4 

99 32% 32% 32% 

5 12 34 ST, 34 

272 35», 35% 35% + % 

86 30', 30 3ff« 

S70 93% 82% 92b tb 

420 ff; 2% 2% 

311517% 17 17% -% 

135 34b 33% 34b t% 
331229 20% 28% t% 

440 51% 50% 51b ♦'* 

6 56 55% 55% +b 

7 0% 9b 9b -b 

130 247, 24' 4 24% - b 

90 37 36', 30b -b 

56 iff, 16 16 -b 

226 15% IS IS -% 

261 20% 10b 19b -b 

207 ITT, 171? <71? -b 

24)3 7% 0% 7 -V 

*71254’, S3% 5ff, t% 

294 Iff? 18 10 -% 

<051 u53b 62% 52% - % 

SB 49b 49’, 48% 

241 271? d26%26% - lb 
123 ITi? 17% 17% -% 

752 17b 17b 17% -% 

38 26 25% 26 4% 


12 Men* . P/ 

Higti Low Stud. Ort, YU. E 
28b 22 TotEd pf37S 14. 

2ff, 20 TdEd pl3.47 14. 

31% 25% ToiEd pM.28 1< 

18', 13% ToiEd pf2-36 14. 

1B’« 13% ToCd pf£21 14. 

45b 13% Tonka s .20 .5 7 

53b 19% TootfV>i48b 1.014 
52% 19% Trchn* 1 2.0 14 

17% 10 ToroCo .40 2.7 8 

4% 1 Tosco 

19% Bb Towle 474 

12 6 Towift pf 44 6 9 

37% 25’, ToyflUa 20 

35% 19% Tracor .34 1.0 15 

17% 7% TWA 68 

15% H% TWA pf 2.25 lb 
28% ’6% TWA pfB2-2S 8.7 
30% 20% Trarami 64 5.3 13 

21% 16b Tranlm&22 11. 

12% 10b TARIIy 1 6 214 

57% 37% Trarac0.16b 4 2 10 
86% 45% Trrae pf!B7 64 
25% 19% TranE*2-21> 10 

13% 6% Transcn S 

94% 77 TrGP pfB 64 0.2 
24% 20 TrGP p!2.50 10. 

13% 6% TmaOh 10 

36'. 28 Tranwyl 80 5 8 9 

37% 24% Tmwid .48 1.4 11 

20% 9% Twtd wlA 
31% 2ff? Twtd pf 2 08 
17% 14% Twtd pi 1.90 11. 

40% 25% TraviareO* 4 3 10 
SB’, 50% Tray pi 4 10 7.4 
26% 19% TriCon 3.53a 13. 

30 20% TrtCn pi 2 SO 8.7 

28% 12% Tnahid .40 1 5 20 

31% 20% TrtaPe 1 3.8 8 

48 24% Tribune 94 1.9 17 

ff, 4 Tncntr .488 8 0 12 

8% 5% Trico .20 30 16 

19% 12% Trtnly .50 3.7 

25% 11% Trt£E<v*a» -4 48 
14% Bb TrKE pfl. 10 7 7 
41% 2ff* TucsEP 3 7.5 10 

15% B% Tuna* .44 3.5 12 

19 16 TwinO# .80 4.7 10 

41 271? TycoLb 80 23 9 

17% 11% Tyler s .40 2 7 0 

u u 

46% 32% UAL la 2.0 8 
341, 24% UAL pi 2.40 7.4 
15% 7% UCCEL 18 

24% 18% UGi 2.048S10 
11% 4% UNCRea 
M 10 UK6 40 19 15 
37i, 17% USFG 220 01227 
36% 22% USG S 1.68 4.6 6 
84% 40% USG (4 100 28 
19% 13 IMFnt.20 1.511 
102% 75 UnMV 5J6e S3 10 
41b 30% UCempI 84 4.4 11 

57% 32% UnCartfl.40 88 9 

7% 4% UmonC 

19% 12 UnOecl.72 9 4 6 


34 25% UnS pf 4 12 

37 287, UnEI pKSO 12. 

31% 241? Unff pfM 4 13. 

88 «6i? DEI pfl. 0 12. 

25% ’8% Una pf 2.98 12. 

19% 13% UnEl pt2.13 12. 

25% 19% Urd pfZ.72 11. 

63 45% UnQ pf7 44 12. 

65% 49 UQ . plH 8 12. 
52% 34% Unfisc 1.60 36 12 

114’? 82 UnPc p(7.25 6.6 


114% 82 UnPc pf7.25 6.6 
207, 9% Umroyi .18 .9 13 

70 50 Unryi pi 0 1< 

6 3% UnHDr 

16’, Iff, UnBmd 20 

Iff? 9% UBrd pi 

40 2ff, UCMTV 14 .4 62 

32% 22% UnEnrff.48 7.9 22 

17% 9 UlUum 2 12.3 

28% Iff, UiUu pfifl7 1< 

17 11% IMki pf 230 13. 

28% 21% Ulllu pf 4 14. 

14% 10 UHu pi 1.90 14. 
227, 14% Unkind 60 2.8 8 

43 35 Urnttnn 22 .0 36 

42 26 UiarGkl 50 3 0 9 

16% S% - UtdMM 10 

27, 21, UPkMn 1 

38% 22 UkalrG .12 .4 7 

8% 5% USHom 

42i? 29i- US Laei 80 2 3 8 

37b 23 USShce.ee 2.3 IS 
29% 22. USSrsei 1 34 20 

58% 46b USSfl pf6.41« 12. 
1357, 115% USSU PT12.75 9.5 
30 22% USSU (4225 7.6 

39’, 31% USTob 1.72 4 712 

78% 55% USWesS.72 7.4 S 
13 5b USKk n 18 

45 29% UnTedfl 40 3.4 a 

39b 28% UTCh pl2SS 7.1 
24% 17% UniTel 192 8 1 9 

21 14% UWR s 1.28 8.4 12 

33% 21% Unttrde 20 .9 M 

22% 14% Untvar .80 4 2 7 

28 7% UnvDev 15 .6 10 

27% 18% UnMHJI.04 4.1 11 

23% Iff* UnLeef 1 48 7 

53 30 Unocal 1.20 3.4 9 

34% 32% Unod wd 
1091, 45 Upjohn 2.56 2.3 21 

43 23% USUFE1 04 2.BM 

10% 8% UaBsFai.Oia 10. 
25% 20% UuPL 232 62 13 

27 21% UtPL (43.80 11. 

27b 21% UtPL p{2-90 11 


P/ SU . I 

E HXUHqb low I 

19 26% 26 

2 24% 24% 
13 30% 29b 

12 17% 17’, 

3 16b 16% 

7 74 42% 41% 

14 84 49% 48 

14 410 50% 50 
a 637 15% 14b 

35783 2% 

474 9 d 8% 

40 6% 6% 

28 472 377, 37% 

15 49 327, 32% 
66 1774 167, 10% 

136 14% 14% 
531 20% 25% 

13 665 30% 30b 
*34 20'? 20% 

14 12 Iff, Iff. 
10 289 51% 50% 

71 6ff* 60% 
M4 21% 21% 

5 54 9% 9% 

230 9*b 94% 

29 u24% 24 

10 301 10% 10% 

9 74 31% 31b 

11 1250 351* 341* 

44 18% 17% 

1 29V 29b 

7 16’, 18’, 

10 521 47% 47% 

17 567, 56% 
139 u2ff? 26 

1 28% 28% 
20 69 27% 27% 

8 111 26% 26% 

17 340 45 44% 

12 5 6 6 

16 21 6% 8% 

25 13% Iff, 

48 127 1/25*2 25>, 
104 14% 14% 
10 316140% 40 
12 41 13 12% 

10 45 17 16% 

9 >407 35% 35V 

8 137 141, 14% 

J u 

6 581149% 47 
1571 32% 31% 

18 20 14 13% 

10 *34 2ff, 22% 

18 9% 9% 

15 10 Iff? 10% 

(27 701 37 38% 

8 ’388 1)36% 30% 

13 u85>, 04% 

11 25 13% 13b 

10 38 99% 99’, 

11 537 37 36% 

9 5009 397, 38% 
35 5% Sb 

6 014 Iff, Iff, 

*100 33 33 

2390 37 35 

49 31% 31% 
103 u67% 86 

45 1)25% 24% 

2 18% Iff? 

5 25% 25% 
2172(81% 61% 
*440 65% 03% 

12 815 50% 49% 

6 110% MOt, 

13 691 20 19% 

2170 571? 57 
11 3% 3% 

20 226 Iff, 15% 


11 3% 3% 

226 Iff, 15% 
91 161, 157, 

24 397, 38% 

006 31% 30% 
102 19% Iff, 
95 78b 27% 
213107 iff* 
8 28% 28% 
16 Iff, 13% 
29 21% 21% 

14 42% 42% 

19 41% 41% 

33 11 12% 

51 2% ff? 

3273 337, 32% 
900 Bl, 8 
13 35% 35% 
922 37% 36% 
2327 29% 29% 
*223 53% 52b 

Bl 1347, 134 
277 29% 28% 
227 371* 38% 
1215 76 % 70% 
3 7% 7% 

1238 40% 40% 
138 38% 30 
BIB 237, 23>? 
76 20b 20% 

1113 23% 23 
23 18% 18% 

25 ZSb 25% 

550 25b Mb 
380 21 SCO, 
2372 35 34% 

0109 34% 341* 
6591 U1 137,1 10 
100937% 37 
5 10% 10 

1707 25% 247, 
3 »% 257, 

13 26% 267, 


. CVgcl 
data Pm. 
Quo* Dow 
26% 

24% 

30 

17% tb 
Iff, -% 

41% -% 
49 +% 

50b 

5 

37b +b 
32% -% 
16% ~% 
14% -% 
25b -% 
30b ♦% 
2ff* ~% 
12b 

51 -% 

60% -% 

6 

24% t', 
10% t% 
31b “% 
35b +% 
16% t% 

29b ~b 
16», 

47% 

58% -1. 
26% 1 1* 
28b -b 

sa +, « 

2«% 

45 

8 

6% 

13% 4% 
25% ♦% 
14% +% 
40% 

72% -b 
16% -% 
35% +% 
14% 41, 

49 4 2% 

32% t% 
14 4% 

23b 4% 
9b 
10% 

36b -% 

36% 4% 
64% tV 
13% >% 
99% -% 

3B% 4’t 

33 ti 
37 4% 

31% 4% 

88% t% 

24% -% 
18% 

25% 

81'? -1% 
65V 4 1% 
501? +% 

20 t % 

57 -% 

3% -% 

16’, ti. 
Iff, tr, 
38% 

31% 4% 
10b -% 

2ff* 4% 

17 tb 
28% +% 
13% -% I 
21% -% , 
«2% 

41% -% j 
13 t% I 

2% + % I 

3»a t% I 
8% 

3ff? - V 1 
+1 » 
20% 

52% 4«, 
IS*’,- b 1 
29% -V ; 
36% -% 
761, +% 
7% +%' 

«R* -% 
36% 4% 
23% 4% | 
20% -% 
23'* “ b 
19% 4% , 
25% 1 

251? +l t 
20% “%, 
34% -'« 
34% -b 
1 1ff, 41% 
371? 

10% 

251, 

2», 

2ff, 


12 Month P’ SU 

Hqh Uwr Slock On YU. £ 1 00s High law 

22% 17% UtPL pf2 36 11 26 21% 21% 

24% 15 Utll>C0l32b 55 8 14 24% 24 

21% 17% U1itCopf2 44 II 4 u2l% 21b 

35 291, umCopM.13 12. 5 33b 33'? 

V V V 

36V X7% VF Corp 1.123 1 9 734 u36% 35% 
12% 57, Valera 1685 12V 11% 


12% 57, 
23% 14 
4% ff, 
28'* I® 
5% 2V 
461? 277, 
13% 9'- 
25% Iff, 
8% 3% 

It 8b 
46 25'? 

771, 60% 
86 08'? 
68 5ff? 
841* 49>„ 
23 11% 

78 BOV 

29', 22 
49 341? 

38% 21% 
25 V 16 % 
10b ff, 
52% 34% 
2B% 14'* 
23% 15% 
38% 23% 
37 22 

49 29'? 

26% ’7% 
30% 17 
40% Mb 
21% 143, 
28V 15% 
M 16 
57>? 27*4 
28% 20 
12% ff* 
12% * 
23% Iff, 
40 29% 

59% 30% 
48% 40 
28'* 22% 
17% 10% 
24% 16b 
43 34 

43% 34% 
8% 

1% b 
20 % B>* 
21% 8% 
10% 4 
51 47 

24% 5% 
56 24% 

35b 19b 
1 41% 31% 
34 25’? 

44% 34% 
51% 43% 
24% 6% 
40% 14% 
49% 36% 
32'? 24% 
4t% 36% 
31 17% 

25% 14% 
14% B 
31% 22% 

k k 

207, 7 s , 
13% 5% 
/V 3b 
38% 25% 


Valera 168519V 11% 

Valor pi 3. 44 15. 36 23b 22% 

Vateyln 34 2% 2% 

VanDts 92 4 1 6 20 22'? 21% 

Vareo 12 3% 3 

Varign 26 9 14 245 30% 3f"j 

Vara 40 4 0 13 4fl 10 9% 

veeco 40 20 14 131 20% 20% 

Vendo 155 67 8 7% 

V«tS*12Q» »» 77 10% 10b 

Viacom 42 1 0 19 156 44 43% 

VaEP pf884 12. y 110(75'? 75 

VflEP p)9 75 12 y?0 83’? 83’? 

VaE pU7.72 12 y201(&4% 54% 

VaEP p(7.20 12 y400 62 62 

Vishays IS 7 22% 22% 

VuIcnhC 80 3 8 11 30 72% 72% 

WWW 

WICOR2 30 a 1 B 80 2ff? 28 

WahR pl4 50 10 2270 49% 41 

WBChuG 1 2.7 11 207 36% 38% 

Wackhl .60 3 2 27 18% 18% 

Wainoc 62 0% 8% 

WaiMri 28 5 28 12B552', 51% 

Walgmc 19 1088 2B'« 28 

WkHflsg’40 69 22% 22', 

WBICSv .45 1 3 17 *141 36% 3ff« 

WanJml 40 38 8 2787 u3rt, 36% 

WalU p1160 3 2 7 uSO 491, 

Wamco 88 3 0 12 690 23% 23% 

WmCm 2734 28% 27% 

WarnrLI.49 3.6 14 3948 u41% 40% 
WasnGsIFfl 80 8 133 21% 20% 

WuiNaflOS 40 8 Ml 27 26% 

WahWt Z4B 11 8 423 22% 21% 

ivasta 80 14 19 741 uS7i, S?l* 

WalkJn 36 1.4 11 130 26'* 25% 

WayGwM 22 9 19 9% 9 

WuorkJ 170 7% 6% 

WebDD 20e .9 15 334 22% 21% 

Wet, ML 70 1 8 14 13 39 38% 

WellsF 2 40 4 1 8 181 58 57% 

WalF pf4B7e 10 150 48% 48% 

WtlFMS 80 M 12 55 26'* 2S 7 , 

Wendy 5 21 1.2 19 2152 17’, 17% 

WestCO 44 1 8 14 20 24% 24% 

WPanPp(4 50 II. 210041 41 

WslPtP2.20 5.911 120 37% 37 
WhAirt 81 4175u 6b 


WhAirt 1 

WlAir wi 

WAk pf 2 99 
WAu pi 2.14 10. 
WCNA 

WCNA pr7 25 15 
wihuon 

NbUn pf 


250 17, 1% 

51 20% M 

375 u21% 21 
6399 7 6% 

2 40b 48% 

482 10% 10% 
f 33 32 


WsigE 1 20 3 5 11 1786 34% 34% 

Wnnrcl 32 3 2 9 55 41% 41% 

Weyarffl 30 4 3 20 2535 30% 29% 

Weyi P’2- 60 6 4 68 43% 43% 

Weyr pr* 50 9.0 66 5<B!i *9% 

vjWhPrt 21 8% 8% 

vjWPuplB 2100 17% 17% 

Whim* 2 4 5 9 202 45 441, 

WhilC 1 50 5 4 170 28 27% 

WirfC pIC 3 7.3 3 41% 4>% 


Whitehl 
Whitiak 80 
Wilfrd n 


73 3 41% 41% 

11 40 29b 28b 

36 11 88 2r, 22% 

13 68 13 12% 


WilllaM1.40 4 8 7 686 29 28% 


WrUnEI 218 4% 4% 

WitanrOlO 1 4 16 88 7 61* 

WinOu T 68 4 0 13 278 30', 35b 

WWmOg .20 1.5 12 901 13% 13% 

Winner 45 77 7% 7 

WinwrJ 3 6% 6% 

WiscEPX 40 6.7 8 280 37b 36b 

Continued on Page 28 


Chge 
Dost Am 
Quote Dcse 

2'b -% 

24 V 

21 % 

33% -V 

36% *% 
12 -'* 
23 
2 % 

M% ♦% 

30% 

10 

20 % 

7b -'a 
10 % *1, 
44 
75% 

83% 

B4b -b 
62 -% 
22 % -% 
72b ’% 

28b 

43% - ’b 
36% -% 
1 B% -% 
8b - % 
52 % 

28’. •% 
22V 

»■„ -% 
37% •% 
« 9 i. r I 
23% -b 
28% •% 
41% - i', 
20 , •»« 
26b ' hi 
22 % 

57% - ; 
26'* * , 

9 

6 ’» 

21% -% 
39 

58 + 

4ff* -% 
2ff, t', 
17% t% 
24% -% 
41 

37% ♦«, 
6 % 6 % 
1», t 
20% t', 
21% +% 
ff* 

4ff* 

10 % 

32 t% 
34% 

41% -i* 
30 t'» 

43% t% 

493, -% 

8b “ ’* 
17% -i? 
44% ♦% 

28 ti, 

4’% +b 
29b +b 
23 t% 
12% tb 

29 t% 
4% ti, 

7 t% 
35b -% 
13% 

7% t% 
6 % -b 
38’» -b 


Sales hguiea era unofficial Yearly higha and. tows rotted the 
previous 52 weeks plus the cunent weak, bm not the laiesi 
trading day Where a spirt or slock ffwdend amounting to 25 
per cent or more has been paid, ihe year a high-tow range and 
dmdend an shown lor the new Block only. Unless otherwise 
noted, rates of dividends are annual disbursements based on 
the blast declaration. 

a-dMdend also exira(a). b-armual rata of diwdand plus 
stock dividend, o-kquidatmg ctandand. cfef-csfcd d-naw yearly 
low. &-*Svidend declared or paid in preceding >2 months. Q- 
dtuidend In Canadvn funds, subject to 15K non-residence tax. 
f-OMdand daefared after split-up or stock dfvWand. f-dividend 
paid this year, ommed, dal erred, or no action taken u taiesi 
dividend meting. k-dMdand declared or paid thu yaar. an ac- 
cumuUflM issue wrth dividends in arrears, n-new issue In the 
past 52 weeks. The high-tow range begins with me sun of 
tredng. nd-next day delivery. P/E-pncn-eammga ratio, r-dtw 
dend declared or paid m preceding 12 montha. pk» rtock »»- 
dand s- stock spin Mdends be^ns with date of apm sis- 
salas. i-Andand paid m stock r preceding 12 months, esti- 
mated cash value on ex-avidand or ex-tfisirtwrion date, u- 
new yearly high, v-tra ding hettoa. vi-in bankruptcy or receiver- 
ship or being reorganised under the Bankruptcy Act or secu- 
rities' assumed by such companies. wfl-dtstnBUiad. wt- wn en 
issued, ww w i th warrants a-m-dnnoend or a* -rights. «»- 
ax-dwtribuhon. xw-wtthout warrants. y-ex-OWdend and saws 
In hid yld-ywld. 2-sates in tuL 
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WORLD STOCK MARKETS 


OVER-THE-COUNTER Nasdaq national market, closing 


prices, May Z4 
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A&M Fd 

ADC U 

AFG 

ASK 

AST 

AT4£ 

All 
AamRt 
Acadfci 
AcapRs 
AcaMb 
A euRay 
Arato t 
ACMAT 
Actmd ■ 
AdacLb 
Adm 


Stan Hiflfc low Ini Omg 

OMt) 

M S% 5*, 5% 

IS 14% 14 14«j 

141 21% 20% 203^ 


72 ns. T114 nu 
14 3% 3% 3% 


-20 8614 8% 


+% 

AUGcti 

252 

61 

31% Sib 31% 


+I ! 

AttAm - 

.40b 

9 

23% 2ft 23% 

+% 


AthttBe 

.90 

3 

33% 33% 33% 


+ % 

Adiifd 


16 

11% 11% 11% 


+ 1 2 

AflFm- 


5 

10 10 10 

-% 


ABPnn 

.064 

3 

3 6 8 



AttRea 


6 

36% 36 3ft 

+ % 

-h 

AISeAr i 


41 

1ft 1ft 1ft 

+ % 


AudVri 


1005 

23% 22% 23 

-% 


-20 


92 


23% S 2 


Atfla 

AdvCIr 

AkJCjH 

AdvGen 

AdvSwn 

AdyTet 

Aequmi 

AttSysl 

AflBcp 

AflBNl 

AgcyfH 

AWArt 

AlrCoro 

AlrtM 

AftWbc 

AtekBc 


_ i o', 

83 W% 15% 18% + % 

1 ft 8% 8% 

427 21 19% 20 -1 

1588 5 41. 43. -5. 

167 ft 8 8 -1! 

.70 14 28 1 * 28lj 2Bb -1? 

..08B77 : 22*22 22 -% 

81 ft 7% 8 -4 

171 3% 34 3% -% 

97 33, 31, 3> -i, 

44 134 12*2 124 “1 

58 7 84 87 4 -4 

139 4I ( 4 44 -4 

8 214 24 24 

1 23 18 1ft 18 -1 

JO >190 16% ift Ift -4 

( 23 31%314 314 -4 

15 5 6 

20 53* 54 55. 

.108 226 124 111, 11% 44 

306 IS 16% 154 +4 

2 64 64 ft 44 

25e 43 164 15% 164 

t 11 14 14 14 44 

.300 13 26% 264 284 -% 

140 885 334 324 33i« -% 


17 6?b 83, 64 


AMM 
AtokPc 
AlexB 
Algom 

AlegW -OSo 172 24* 23% 23% 

AllegBv .40 45 20% 2ft 20% 

AHd&a .84 164 24% 244 244 -4 
ABdCop 1i >1 224 224 224 44 

ABdRoli 338 5% 47, 5% +4 

Altai 126 2% 24 24 -4 

AtfyGv 1 12 12 12 

AlpMte 380 6% 64 64 

AlpnGp 29 34 34 31, 

AJtnxsr 67 7% 74 7% -4 

Alta 173 114 114 114 4-4 

Atom* 34 IIS ill. Hi, 

Ament .40 59 144 134 144 +4 

AWAW 2145 10 94 10 + 4 

AmAdv 19 11% HP, 114 +4 

ASkCl S 1 32 204 20 204 + 14 

ABnfcr JO 102 117. n% 115. +1, 

AmConr 99 104 104 104 

AConfl 71 74 74 74 -4 

AmEari 35 27% 264 27% +4 

AFdSL .60 36 154 154 154 +4 

AHitm 132 1 291, 391, 29', -4 

AmFrtt I 34 84 74 8 

AHofc s 44 244 244 24% ♦ 4 

AFum .28 2 124 124 124 -4 

AGroot .36 488 35% 354 364 

AmtnLf j40 65 124 124 124 

AlndF 1.12 M 21 21 21 

AMm s 201 20' IB I 84 

Alnvu 20b 17 6 57, S% -4 

AmLock 1 104 104 10i, 

AMognl 504 94 64 64 

AMS 56 174 16V 174 

AMdSv .16 187 1ft 1ft 1ft +4 

AMM1 . ■ 82 8-16-4 9-16 

ANUnfl .1.08 222 33% 33% 33% +4 

APhyG 7 54 4% 54 

AQuasr 3175 9-16 7-16 7-16 >4 

ASecG- * 1.02 373 264 25% 264 

AmSTl a 122 124 12 124 

ASatar- -. 45 3% 34 3% +4 

AWatCp ■" : ( - 1 71, 74 7i, +4 

Amritr a 1.60 233 31% 314 31% -4 

Amgen 365 77, 74 7% -4 

Anoka .72 39 21% 21% 214 -% 

Ampacf « .40 14 16 16 16 +4 

Anadfe .10 28 64 64 64 -4 

Anlogie 347 1«4 14 14 -4 

AmM ‘ 85 9% 94 9% + 4 

Anaren 7 12T* 124 124 

Andovr 564 7% 7 74 +4 

Andrew 136 23% 231, 23% +4 

Andrea 62 S 4% 5 -4 

Apogee .12 52 9% 94 94 

ApotoC 1886 20i, 19% 19% -% 

2631619% 17% 184 - 1% 
198 24% 24% 24% -1, 

53 15% 154 154 -4 

124 264 26 264 +4 

11 9% 9% 9>b +4 

14 4 4 


Stack 


Stan H* UwUd Ong 


ApptaC 

ApIBtO S 

ApMCm 

ApidMt 

ApMStr 

AmbSti 

Archive 

ArgoSy 

AmS 

ATM 


10 6% ft^ 6% 


Aatrcn 
Aatron 
Aairoey 
Atcor 
Athoy a 


15 21 204 204 

Mb 192 28% 20% 26% -% 
12 84 7% 8 + 4 

-■rim ^ 

-12 26 11% 11% 11% 

. 63 107, T04 10% +4 

61 4% 44 4% 

.» -22 14 134134 -I, 

125 74 7% 7% -4 

M 0 1*4 174 174 + », 

14 12 11% 12 + 4 


Auatron 8 4 3% 4 +4 

AiwdOc 10 18% 18% 16% +4 

AutMed 44 4% 4% 47, +4 

' AtuoSy .97 11 104 11 

Auhntx 211 7 84 7 +4 

AuttCp l 159 8% 84 84 
Auxton 68 5% 54 5% +4 

Avacre 66 54 4% 54 +% 

AvntQf 23 10% 9% 9% -4 

Avntefc 500 23% 23% 23% 

Av«ar 64 IB 1 , 17% 184 +4 

AviatGp 241 17% 18% 16% -1, 

B B 

B800 2J0 82 514 51 51 -4 

BOS 42 6% 8% 6% +4 

Bffll Cb .10# xl* 7 6% 6% 

BPl Sy 35 3 . 2»a 3 

BflCom 21 94 9% 9% +% 

BatrdC 51 77, 7% 7% -4 

BataFn la 32 36% 3ft 36% +% 

Bate* a 271 8% 6% 8% 

BaRBcp ,10s 75 23% 23% 23% +4 

BancoH .90 82 194 19 19- -4 

BcpHw 124 212 304 294 294 “4 

Banctac 4 9 84 9 

BangH .80 41 84 8 84 

BkGren .40 1 2ft 284 264 

BKNE s 1.80* 26 454 44% 454 +4 

BfcSou .68 5 32% 32% 32% - 4 

Bnkost a 40 134 13 131? +4 

BkMAm 1 4« 10% 101, 10% 

Bankvt SO 12 11% 11% 

Banta a 580 161, 15% 16 -4 

BaronO 60 64 84 84 + % 

Barra 34 18 17% 17», -4 

Barton 5 34 3% 34 -4 

BsTnA 14 94 9 91, +4 

BaaAm 1.041 219 124 11% 11% -% 

BMF JOB 215 384 35% 364 +4 
BayBks 2-32 4 53% 53% 53» # +4 

Beyty .12 92 6% 8% 6% 

Bayou 4 54 54 54 

Btnae a 50 74 7 74 +4 

BeflNt 192 2 1% 14 

Benw -Mb 49 9% ft 9% +% 

BnchCl 32 9 8% 9 -% 

Benhan 98 19 IB 184 -% 

Benhn *rt 44 12% 12% 12?, -% 

Berkley .32 81 15% 154 15% "4 

Berfdne -50 10 12% 12% 12% -% 

SesICp 133 7-18 7-16 7-16 

Hewth 120 246 33 32% 32% -4 

Bibb S .6041 244 23% 24% +4 

93 18% 16% 18% -4 ■ 

41 154 14% 14% 

17 4% 4% 4% 

461 13% 134 134 —4 

564 7% 6% 7% +% 

91 B% 6% 6% 

27 17 1«i 17 +4 

7 34 3% 3% +4 

W 7% 7% 7% 

18 8% 8% 84 +4 


Stack 


CPT 


Sltet High Law Lari Cke| 

M 


92 94 9% 94 
21 4% 4% 4% 

28 45 44 45 


Big B 
BtgBear 
Billings 
Blncfly a 
BioRea 
Biogen 
Biomet 
Broarc 
BiotcR 
BirtUnc 
Birttr 
B«shGr 

BkMnd .20e 
Btaaxis 
BfcssAT t 
BRdp un 
BoatBn 1.50 
BobEvn .30 


103 4% 44 4% +% 

49 Si, 5 54 +4 

4 84 8% 84 +4 

58 4% 4% 4% 

131 % M2 932 -1-33 

3 16 18 16 -4 

45 364 384 36i, -1, 

134 204 204 204 +4 


.16 125 7% 74 


2 6 % 6 % 6 % 


3 

+4 


ButkfTr 


BoHTc 
BooteB 

BoonB .651 IS 7% 7 

Boothfn 3 3% 

BoothFn .30 23 184 1 

BoatBc ,40a xTO 214 ’ 

BstnFC 20b 208 184 17% 18 

BradyW .10a 1 334 334 334 +4 

BreeCp 14 13 12% 13% 

BfiKhC 120 60 37% 36% 37 

Branco .12 18 4% 4% *U -4 

BrilLM 469 n% 11 11% -4 

BrvmRb 30 154 154 154 

BnvTarn t 63 1% 14 1% 

Bruno a .14 1257 15 >4% 15 +4 

44 261, 254 261, +i, 

20 15 181, 17% 17% -1, 

BurnpS 67 84 8% 84 ~% 

BurrBr 20 184 18 184 >4 

Burnt I 280 171, M% 171, +% 

BusinW 185 77, 7% 71, +4 

BuilrJ .06e 37 19 18% 18% +4 

BudrMI 1-32 48 27 26% 27 +4 

c c 

«» S. J817. 314314. 3ft . 

■C COR 05 -Ji, f ■- 7 •• .. L *4 

CR Rhb • -472 - B- 5% 5% . - 

C8TR-» >40. 42 .. 20 1B% W7, r +V 
CBT PP .JJ095 .47 464.404 . 

CCXNL 10 20 20 20 -%• 

CML .13 94 94 fli, -% 

CPI 171 184 18 181, 




+«. 
+ 4 

-4 


322 5% 3% 5% 

uor 682 81, 8 84 

Cache 1006 2% 2% 2% 

GAGI 174 4 3% 4 

CbrySc -56i 238 20 19% 19?. -% 

Cadmus M 3 ■ 21% 204 204 

Cal tore 100 24 1% 1% -4 

CalAmp 75 “ ~ " 

CaUky .95* 40 

CaMie 
CatShr g 
CaiWtr s 2.90 

CrttanP -.89 34 3 3 

Cafny .16 25 124 12*4 12>s ’% 
Calumt ,14a 85 8 1 ,. 84 8i, 

CaronG 1049 18», 17% 17% -4 

Canon) .2lr 174 244 234 24 -4 

CapSvrt .160 30 171, 17 174 

67 S', 9% 9% "4 , 

143 2% 115-9S + 1-18| 

33 1«| 16% 16% -4 

455 11% 1H, 11% 

254 124 124 124 +4 

162 8 7% 8 +4 

144 4 3% 4 +% 

10 % 

40 25 24% 25 

3 . 10 10 10 

CntrBc 1.80 48 314 31% “J* 

CeMcor 211 16 1 , 15% 164 +4 

CenBcs 2056 48 464 45% 464 +4 

CrttehS 152 20 314 31 3ft +4 

CFdBk 1.12 13 364 38 364 +4 

CnPaSv .50 8 134 134 134 

CRsvU .18 285 17% 16% 17% +% 

Centran OO 85 38 3ft 37% 

CntyP a .09i 3 11% 11% 1ft 

Cerayn 47 12% 12% 12% +% 

" .12 14 7i, 7 7 

26 2% 24 24 

340 124 11% 12 

25 % % 7. 

5 5% 4% ft 

104 6 5% 8 

146 5% 5 5 

10 12% 12% 1 

2 64 84 61 


CapFSL 20 
CagOrb 
CardDts 04r 
Carcfto a 
Ceremk 
Ganns 

CareerC .081 
Carter! 

Caseys 
Censor a 


CerbrA 
CerrWk 
Cents 
CtiadTh 
CtimpPt .10 
ChncCp 
CnepEn 
Cnargrt 
CharCti 


-4 

-% 

3 


Stack 

Comdta 

Comtaal 


Saha High low UK Oag 
(HntasS 


.16 


CmdAir 
ComB pf 
Cowfish 2.08 
ComClr 
CMC** 104 
CmfiCo) 26 
Cmcifti 2 
CmdFtf 
CmtShr .50* 


190 

42 

21 

1ft 12 12lj 
2% 21 S ft 
3ft 39% 3ft 

+% 

6 

4% 

4 4 

-% 

26 

16 

1ft 1ft 

-% 

12 

54 

53% 54 

+% 

271 

79 

78 76% 

-% 

22 

36 

35% 35% 



4 14 14 14 +4 

5 474 471, 471, 

88 13 12% 12% -4 

x31 104 10 104 +i? 


CwtlhB 1 27 2ft 20% 21% -% 

GwIthF 1.24e 16 7% 7% 77^- 


1.60 


CmwSv 
CmwTI 
ComAm 
CorrHnd J* 
ComSy s 
ComShr .80 
CmpCd a 
CmpU s 
Compaq 
CmpoT 
CmpCr 
CmprsL 
Cmpcre 
CmpSv a 

Compos 


„ 12 1ft 

3 31 31 31 +4 

34 2% 2 2 -4 

2854 29 28% 28% -% 

96 104 9% 10 -4 

2 94 94 ?4 

654 22 214 22 +% 

1 ft ft ft -4 

2742 9% 8% 9 

,01r 34 11 10% 11 -4 

.40 138 291, 287, 28% -% 

16 S% 54 54 -4 

587 13 12% 121, +4 

331 9% 94 ft -4 

35 3 27, 3 


B? 9% 94 94 “% 

129 27 28% 26% 

" - +% 


7 

8% 

6% 

8% 

.08 81 

11% 

11 

11% 

22 

19 

? 

7 

ft 

a 

12 11 

ft 

ft 

ft 


54 +4 

12% -4 


ChrmS 5 20 255 20% lift 2(f +4 

CtmMI 1 8% 8% 8% -% 

Charvoc 13 ift 1ft 1ft -4 

CMfhM 60a 11 224 224 221, +% 

Ctreltm .48 15 184 184 184 "4 

35 204 20 20 -4 

114 8% 8 8 

J8 288 271} 27 27 - 4 

210 6% 8 6% -% 

12 5% 5% 5% -% 

39 17 164 164 

,12a 1 114 ift 114 -4 

Cheslit a 1.60 46 244 24 24', 

ChiCM 559 10% 10i 2 10% -4 

14 824 81% 824 +% 

19 27% 267, 274 +4 

5 19% 191, 19% +4 

213 30% 30 30 

212 9% 6% 6% -% 


ChkPnt 

ChkTch 

ChLwn 

Cheme* 

ChFab 

Cherefca 

ChryE 


CMPbc 

CblHs 

CMtend 

Chenier 

Chronr 


ChrOw s .36 269 


% 


.10 164 71, 7 


1ft 17% 


Chym 
CtnnF 
CinMic 
Clmes 
Cipher 
Clpfico 
aim 

CtzSou 
CtzSOa 
CBFM 
Ctrl* A 

CtzUI 8 1.96 20 33 ' 324 324 


71, +4 

1.24 138 S3 51 514 -1% 

Jlr 491 191, 19 19% +4 

.12* 2 341, 344 344 +% 

572 19 184 184 -% 

I 53 7% 7% 7% -4 

36 ft 5 54 

1.20 *2 35 35 35 

.76 x61 21% 21% 21% -4 

1.04 220 30% 301, 30% 

t X44 38% 37% 98 -4 


CtartJ 

ClatacC 

CtoarCh 

OevtRt 

ernnme 

CoaatF 

CstUnl 

CstSav 

CobRac 

Co b*Lb 


Crtyfod .40 314 10% 10% HJ% 

CtyHCp -88b 17 . 27% 271} 27% +% 

CrtyBcp 1.04 . 13 -364 364 36 1 , ♦.% 

CtairSl S .10 1245 234 227, 334 +4 

~ ’ .88 25 254 25 254 -4 

4 7», 6% 74 

1105 1ft 17 1ft +4 

2 43 204 19% 204 +4 

169 194 18% 191} 4% 

21 144 1ft T44 +4 

JOB 11 .74 7 74- 

20 15 144 144 

21 34 3. 34 

52 174 16% 17 

6a *26 39 384 39 

34 141, 14 U% +% 

sr&a a :i 

119 41, 4% 44 +% 

265 '137, 13% 13% 

61 207, 20% 20% -4 

58 4% 4% 44 

25 ift 1ft 1ft +4 

A .80a 761 14 134 14 
, 1.56 *128 16 1ft 17% -4 

CofiJAc 1 138 32% 32 32% +4 

xmma • V181-; 16% 1BV-104 - ■ - 

Cow* . .74. 138 19% .194 194 

Comae a ^0 ^4 ' +% 

Comahc .02 - « " 14% 1ft Ulj 
Comeet a .12 365 284 26% 28% +4 

Comcoa ' .138 3% 3 1 , -34 


CCTC 
CmpAs 
CpiAut 
CmpOt 

CpCErK 
CmptH 
CmpLR 
CmptM 
CmpNtt 
CmpPd a 
CmpRa 
CmTaak .05 
Cmputn 
CpM 
Cmarve 
Comatir 
Comstfc 
Cmpahp 
Comte h 

Concpd 126 8 ft 

Conhr a 1 22 2S>« 25 zs 
ComWi M 33 20 194 19% -1 

CnCap 3a 290 231, 23 23 
CnCapf 1.60a 66 19 1B4 184 

CCapR 1.68a 20 15% 15% 15% 

CCapS 3 195 234 23 +% 

ConFbr 17 ft 7% ft +4 


825 4% 4% 4% 

3 7% 7% 7% +4 

65 8 ft 77, -i- 4 

10 3% 37, 3% -4 

500 23% 234 23% ~% 

«8 «% 8% 6% 

109 5 4% 44 -4 

230 4% 3% 4 

98 94 94 9 1 

76 12% 124 I! 


+ % 


17 6% 6% 6% 

978 2 1% 1% 


-*i 


Consul 

ConaFn 


OSe 


3% 


a 


AUSTRIA 

May 24 


. Prtea 1+ o 
SehXl — 


Creditanstalt. 
Coaeear---— • 

IntarunfaU 

Laendertnnk. 

Perimooeer — 

. steyr-OsJmlor, 

I veitecher Mas - 


1 533 ! 
631 ! 

-3 

1,205 i 

> +55 

323 


1 580 ! 

! + 1 * 

i IBB 1 


519 | 

i 


BOAIUM/UIXBOOURC 


May 24 


Price ’ + or 
1 Frs. , — 


B H I -- : «.«<»: —'0 

B ana. Int-A-Luxj e.000 ( ----- 

Bckaert B~ — 1 0.6001 +100 

cTmentCBR. 1 2,465. +25 

Oookarti ! 0 |Si 

Oolhalze. frf°0] — 

EBES 2,9101 +35 

Eleotrobel- I 8,620; +20 

FabrtqueNat-.... l^M[ +5 m 

GB Inns BM- I 8JW +105 

CBMBruxJ 2,010) +50 

Gevaert^ — | 3,775; +25 

Hoboken 6.600; +80 

lntaroo<n....> 2,220] +70 

Kredtetbank 8,400- 

Pan Hldsa. >Xl,O0rt 

Petrofina. „J 6,170j +100 

Royal* Beige II X.BSO] _ 


80c. Gen. Bang... 


. Soc, Gen. BeigeJ 1,936 +25 

^ 7.020! +20 

4,426' +85 

1,500! 

4.196 +75 
6.140: +80 
3JXO +40 


Soflna...^........ 

Sofvay 

Stanwtck Inti 

T motion* I. „...i 

uoa 


Wagon 


3.300' 


DENMARK 
May 24 


Andelabankan —( 297 
Battle Stand 
CopHandelsbanld 

D. Sukkertab [ 

Daneke Bank ■■»[ 

Do Danske Uift- 

Eaat Asiatic 

Formed* Bryg 
Forenede Dsm 

GMT Hklg 

LS A8 


Price +or 
Knr X — 


, + 7 

660 ! +85 

*70 I 

085 +5 

298 | 

1,160 1 — 
i 286 I +7 
] 980 ! —10 
J 185 . 

,j 409 | +15 

490 ' +5 


3% 


ConWI s 1.40 17 29i; 29 29 

CnflBcp 204b 4 364 381} 364 

C8HH a 93 147, 14% 14% 

CMtC 4 54 51, 51, 


-3Se 


CtLasr 
ConvFd 
Convgr 
Convrse 
Cop rate 
Coore B 
Copyiei 
Corcom 
ConSa 
CoreSt 
Corvus 
Cosmo 
Courer e .50 18 


38 5% 54 54 -4 

56 81, ft 84 

1687 7% 6% 67, -4 

56 164 J8 1 , 161, -4 

409 34 34 3 

.40 692 18 1ft 1 

148 18 184 19 +4 

127 84 ft 8 


1 Jyake Band 

635 i +10 

PP 

1,655 ' 

664 ■ 

848 i 

853 ! +4 

1,080 

440 1 

h . FRANCE 


'i May 84 

Price ! +or 

1 

Fra. | — 


292 8% 8% 8% 

208 813 554 54 544 -7, 

280 2% 2% 2% -4 

?t aa a, 

CousP a .40 24 214 214 214 -4 

.. — 12J( 11J|( lzi4 -Js 


Coouf 

Oogenic 
Cohmt a 
CoiabR 
Cotaoan 
ColHI 
CoMna 
CoJABn ,48b 


CrkBrl 

CretfTr 

Cramer 

CrazEd 

Cronus 

CresTr 

CwnBk 

Crump 

Cuhnfir 

CuHuffl 

Culp 

Cycsre 


.14 120 

J6 174 154 IS 15 +4 

l, aaa :s 

20 15 14% 15 

.80 1018 271; 271, Z74 +% 

20 13% 134 134 

.44 33 32 32 32 

.94 197 194 19% 194 +4 

-56 138 22% 22i« 22% +4 

.0630 ft ft ft 
. 3 24 2ft 23% 

CyprSv -20* 17 ft 94 94 +4 

D D 

46 16% 184 161, -4 

435e 19 89 68 68 . -4 

« 

s s.s a. 

49 71, 74 71, +4 

10 64 a, 61, -4 

2347 19% 191, 

* 6% 6% 6%* +^ 
M 11 10% 11 +i 

J73 25% 24% 24% -14 

21 264 281* 284- +4 

120 67, 6% 8% -% 

* «4 19% 


DBA 

DCNY 

DO) 

DS> 

OLitas 

DMA PI 

DOC 

DSC 

QeMbtig 

DttrMt 

DetaySy 

nrlesT - 

OmnSio 
Mm .a 
tXa 


I 


to 


22 19V 4 . 

27a 12% 124 124. 


Continued on Paj*e 29 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


121 

HAgb law Stack 


Ch'ge 

P/ 8b Ctaac Ptav. 

D>. W. E lOQsKgh lav OaotaGtan 


Continued from Plage 27 


15% 1Z% Snyder . 2 
8% 54 Sotttrbn 

i? n isfsr 

104 ft SCEd pf 102 11. 

104 ft. -SCEd pll.08 11. 
11 ft,* -SCEd pH 06 10. 
1ft ‘“V; - SCEd pll.19 11. 
49 3ft SCEd pu.oe 8.4 
13% 10%: SCEd pH.45 11. 
22% 16% SCEd pf2-30 10. 

214 16 SCEd pf2 21 11. 

Z1 534 SCEd |d7.58 11. 
844 -64% SCEd pto.96 11. 
14% 84 Spriuim 
10 • Sprk pf 

74 34 SpedOP 

14/, a Spencer24 
114 *4 -Spndein 
3 14 Spndt wl 


13. 15 22 154 15% 154 ' 

B 34 7% 71, 7% +% 

47 15 14 13% 1ft - 

10 13-16 13-1613-16+ 

72 9% ft 94 -% 

44 104 9% 9% 

26 10% 10 10% +4 

12 114 IIP, 114 -4 

z200 481j 4ft 48% 

4 134 13% 13% -% 

5 22 21% 22 +% 

29 20% 20% 20% -i 

4 687, 687, 687, -14 

3 83 824 83 +1 

18 81, d 8 8 -% 

1 14. 9 71, 7 ft 

3 64 64 64 +4 

29 24 27 84 d 7% 84 
10 8% 84 84 -4 

12 14 14 ft -4 


121 

High law Stack 


OTg* 

P/ Sta Dm Pm. 

«V. YU E 100, High' law Mm One 


224 -ift ToxAEpt 
13 24 “ 

34 2 
ft 3% 


8 % 4% {RHavn .08 1.3 04 15 6 % 6 ft +4 

2 ft 134 StdPrd .80 4.08 104 2 Cn, ift 204 +7, 

7ft 5ft SWShr lOe 14.11 17 68 % 69 69% +14 

20% 11% StantH 18 5 17% 1ft 17% 

11 % 6 % State* 9 9% 9% 9% +4 

21 1 ft Stepan S 1513 1 1ft 1 ft 1ft + 1 , 

3% 1% StarIB 17 IS 2 1% 2 +% 

23 7% StriEtt 10 19 18% 1ft 1ft 

ft 5% StertSlISe 1.8 25 80 8 % 8 % 8 % 

ft 51, SumhE 28 54 5% 5% -4 

11 6 % SmCty 10 10 ft a ft +4 

114 "ft SunSLn 1 4% 4% 4% 

174 114 Sun* .48 3.0 11 5 18 1 ft 18 -4 

29% 164 Suprt4L44b 1.512 2- 2ft 2ft 2ft +4 

24 4 SupCre 66 Hr 1 1 

147, 84 SupMJOa 1.4 12 108 14% 14% 14% -4 

17% 114 SuprSr J3B 22 M 12 1ft 16% 16% -4 

ft ft Suaoueh 6 11 5% 5% 5% 

24 14 SwHE n 13 10 1 % 1 % 17, +4 

26 1ft Swttdn 120 5522 33 21%. 21% 21% -4 

14% ft SyatEna .10 1.012 146 1 ft 10 104 

T T T 

TI4 .ft Bar 5.1 '20 16 ft ft ft +4 

184 74 TEC .16 1J 23 2 13 13 13 -4 

154 5 TIE 1143ft 64 64 +4 

1 ft : ft TH 39 27 1 ft 1 ft 1 ft -4 

18% IS TabPrd .20 1.1 12 11 18% 1 ft 1 ft 

104 6 % TandBr 9 6 % 6 % 6 % 

1ft ft Tasty -40 29 12 7 W, 14 14 

5% 2 % Team 2 4 44-4 

4% 17, TcfiAm S 2 % ft 2 % -4 

22% 1ft TchSytn 14 84 16% 1ft 1ft 

60% 3ft TartOp 13 3 55 55 55 

7% 3%. TechTp 11 41. 44 4 4 -4 

20i, 71* • TectUrt.JO .. .1.80 59 1ft 164 16% +4 

2117 , 7 ft TakmR30a .1339 z450u213%2l2 21 *,+ 1 % 
5% ,2 ' Ttaeeon' 8 2% Zh 2% +4 

31% 214 .TeBta .44 1.5 13 13 . 2ft 2ft 28% +% 

11 '84 TeBta .38a 3^13 129 1ft 1ft 1ft +4 

16% ft Teiad 28 40 8 % ■ ft ft +4 

5 -24 '-Taktaph 78 3% 3% +4 

ft -3%' Tenney 13 19 54 54 ft 

314 3} TexCd gl JO 6 2 ft 25% 2 ft 

15 5% TeKAir 4 487 14% 14% 14% -4 

1.0% 54 TaxAE .391 8.8 41 133 ft 5% 5% 


. . 11 2ft 20 2ft 

Tuscan 46 125 2% ft 2% +4 

ThorEn 25 14 2% ft 24. “4 

ThrD A .10 2.7 11 2 3% 3% 3% 

Tidwell 23 34 3 34 +4 

ToiEd pf7.78 15 «100 5ft 53% Sft -1 

ToJEd pf 10 15 *170 70 68% 89% -% 


m 

9% 54 Tortta .39t 51 10 6 7% 7% 7% 

12% 7% TodPI g '.24 .*127 12*, 12 1ft +4 

2 9-18 TotPt wt 70 1 1-18 1 V16 1 

2ft 22 TotPt pf2.88 15 x2 244 24% 24% +4 

12% ft TmaU.OSr .4 12 12 12% 12% 12% +4 

19% 11% TrnaTatS4 67 10 36 1ft 17% 17% 

1ft 77, TrtSM .40* 4.4 7 9 9 8 +4 

114 6% TnaCp .691 51 61 11% 11 

ft 3% TriHroa 10 1 5 5 

14», 3% Tride* 25 10 ft 

4 ft TubMex 2 232 3% 

26% 204 TumrCIJO 4J9 14 2ft 

3% V% TV* wts 91 2 2 

u u u 

4% ft UNA 10 ft d ft 

^2 IHR hd - " - 


8% UBmto 


10 108 1ft 13 



131, -4 


7 , 4 Urueorp 8 190 % 1V18% 

15% 114 Unicp pi. 75 54 S3 14 137, 14 

114 ft UnimrnJIe BJ 994 1H, 10% 114 +4 

21 14% UAkPd54b 5910 2 1ft 18% 18% -4 

3 1% UFoodAIO 

3 14 UFbodB 

1 ft 104 UtMed 
227, 104 USAG wt 
8 % 54 UrHtetVJtt 

14 


5319 89 1% 1% 1% 

18 6 1% T% 1% 

15 3 14% 144 14% +4 

3 18% 18% 18% -4 

15 20 16 .57, 5% 57, +4 


_ 144 UnUH n.40a 51 5 1ft Ift ift 

144 8 UnvCm 18 19 1ft 12% 1ft -4 

0% ft IMvRa 23 545 74 74 74 


15% 9% UmPM 


• 117 iu ift 134 +% 
V V 

ft ft 


7% ^ 


10% 9% VST n 60*10 58 10 

tft 4% Vertm SO 74 

5% ft Vert 37 u ft 

23% 14% VTAmC-40b U 10 4 2I». 

14% 9% Verntt JO 50 11 16 97, 97, 97, 

74 37, Vertpie .10 53 5 4% 4% 4% -4 

9 . 54 Vfcon 11 28 7% 74 7% +‘ 

% ftg * 3 


_ Viroo 
53 Valnd 


3 3i, 

.otr 3 IS 31 13% 1ft 134 
1 64% 64% '644 


3 


is; 

9% . ft VtaualG.30 62 14 3 ft ft ft -4 
124 8 Voptes -36 51 13 8 11% 114 11% +4 

w w w 


8% 

27% 

16 

317, 

2% 


17&, 

a 


a 7 ft +4 
234 234 


WTC 20 13 

Welbar .40 u 13 19 

WaiCO -20) 9 46 16 16 16 

J 13 1869174 174 Ift +4 . 

228 13-16% % -V1618 
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High low Start 
4%^ 24 WalGrd 
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P/ Sb Dm Ptav. 

Ota- TU. E 100a Wgh law OumOm 


ft ft ft 
2$ t 2 ft 257, 


ft 

% 

Htapcp 


20 

1% 

1% 

40 

3ft 

WTex pf4.40 

11. 

Zl00u40% 40T, 

13% 

ft 

Wstbr g JO 

12 

15 

10% 

10% 

]ft 


WDigW 

21 

264713% 

13% 

19% 

71, 

WtHWin 

16 

67 

17 

16% 

201,' 

1ft 

WWET134 

7.6 16 

31 

1ft 

19% 


16 

WotnSL46e 

1.6 13 

47 

29% 

29? 

30% 

1ft 

WhEres 

22 

148 

2ft 

26% 

5% 

2% 

Wtaliltx 


10 

ft 

3', 

11% 

1ft 

Wtanem.40 

3J6 

HI 

ullh 11% 

11% 

ft 

WHIocG 

4 

8 

10% 

10% 

2ft 

If* 

Wlntm 2.24a 

ia 

21 

22% 

22% 

4ft 

351, 

WtaP pM.SO 

ii. 

zlO 

41»J 

41% 

y« 

2% 

WwdeC 

200 30 

4 

3% 

ift 

Jft 

WWde pM.60 

12. 

30 

15% 

14% 

34 

17 

worihn JSJ 


9 

17% 

171, 

21% 

12 

Wraflv .02 

.1 

30 

201, 

20 

11 

3% 

WrgtH g05* 

34 

617 

10% 

10 
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131, 

s% 

YenkCo 

12 

31 

7% 

ft 

ft 

4 

Yardny .06 

1.5 14 

9 

5% 

5% 

1ft 

5% 

Zlmer , .W 

1.6 

34 

ft 

ft 
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tfgh low Start 


Q'g, 

P/ Sb Dm Pitt. 

Ota. TM. E )OOsHi0i law' Quota Oau 


WangS .16 
%VkviCw r| 

S 3% WahH a 6 17 . 9% 9 9 -4 12ft 17 

I 75 WshPst .96 .0 17 81 U12141204121 +1 


26 17% wnrr its. kb it a 2ft 25% 25% -4 

117, ft WatacB.lfl 1.46 8* 11% 11% 114 +4 
7 2% Wthtrd 20 47, <% 47, +4 

14 Wabppr 28 1% 1% 1% 

3V WettO 12 1 4 4 4 

17% 11% Wedlc n.Q2a 2 15 237 13 T2% 13 

64 ft Wefmao14 59 6 1 4/, 47, 47, -4 

ft 7 WaidTh02j - _ _ - 

14 6% Weksrn 


S ft 71, 71, 

12 27 1ft 1ft 1ft +4 


Continued from Plage 27 

67 68% Wb£ pfB.BO ia *220851} 85' 85 ' “% 

75 594 WbE pf7.7S It. *200 73 73 73 

28 2ft WbG pf555 9J 1 2ft 25% 2S% +4 

36*} 25% WtecPIJ.64 7.39 186 36% 36 36 -C 

377, 25% WtaePS.56 7.19 *30538% 36 384 -% 

404 27% WHco 1.48 4.19 7 357, 3ft 35% _% 

1ft 94 WotvrWJA 54 3 242 104 104 104 -i, 

2ft 1ft WoadPl.80 3.6 17 *747 22% 224 22% +4 

464 32 Wotwth 2 4.4 10 14654ft 454 451- -4 

ft ft MMdAr 41 3% 3% 3%* -4 

f ft sfc" Z7,8 t r^r -4 

- WytaUj 32 58 9 138 114 1ft 114 -2 

Wynns .80 3.4 7 21 17% 17% 17% +4 

X Y 2 

|504 33*« Xerox- 3 6.121 1196494 49 494 +% 

544 4S4 Xerox pf5.45 19 41 54 537, 53% +4 

ISO 24 ZaleCp 1.32 4.7 9 139 28 27% 2771 -S 

2ft 12 Z8PU8 M 65 24 191 124 124 124 -4 

|734 32 Zayre .40b .6 17 496 70% 63% 70% +% 

|30 1ft ZenithE 9 544 2ft 221- 22% 

217, 1ft 2aie 8 .32 1.7 16 47 164 ift 184 +4 

1334 21% - — — - 


Zumhi 1.32 4.0 12 652 u33% 32% 
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HAND - DELIVERY IN PARIS 

Ail our subscribers Irving or working in Paris and the postal area 92000 
now receive their copy of the FINANCIAL TIMES by special delivery 
on the day of publication. For further details contact: 

Benjamin M. HUGHES 

Financial Times (France) Ltd. 

Centre d'Affaires Le Louvre 
168, rufe de Rivoli 
75044 - PARIS CEDEX 01 
Tel. (1)2970623 
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B(C 1 683 | -4 

Bong rain 11,930 I +20 

Bouyguea — J BM ! —6 
B8M Corral, — Lj.479 , —10 

CrT-Alcatel 11,290 • — 85 

Carrefour UL300 I +79 

Club M*dltar*ii— I&35XC 1 -IS 

Oe Bancalre 1 628xcl —A 

Cofimeg 1 297 +2 

Damart -J2.301 -22 

Darty _Zl^60 +16 

OumexSJL — 1 712 +2 

Eaux (Cte Gen) -.1 690 —IS 

Eir-Aquftane I 226 —1 

Essiior —2.850 —120 

- - +3 


Gen. Occidental*' 788 

I metal ' 13 1 


Lafarge Cop 


846 • +7 


L’OreaJ 8,593 I 

Legrand 2J94 +19 

Malaona PtientX- 263 —2.8 

MatraSJL. >1,810 -10 

MiohefinB. -<1.043 +7 

MMKCie).— 3%660 i +35 

! MoeMtanniaay ..;1.»63 —12 

■Moulinex — I 95.8 , —3.2 

1 Non! Eat. 913 ' -0.1 

Penod Rfcard 759 ! -2 

Perrier 635 —3 

Petrolea Fra.. 277 ! +1 

Peugeot 8 Jk _— | 339 i *2 
PrblternpLAua— 286 ! +4- 

Radkrtect) 288 [ —8 

Redote „„_;I,440 !■ 

RouauLUclat-— — 1,720 4 +20 
Sefimeg { 35» | +2 


Valet*. 


225 i +3 


GERMANY 
May 24 


Price { + or 
Dm- : — 


, NORWAY 
May. -24 
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Kroner • — 1 
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BASF. 


Saver 


; Pfloe 
;aubL3 

[Gen. Pro. Truat.J 2.3 
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124.& +92 I Bergen* Bank— J 143.5i -0.5 1 Hardle (iamaalt^ 3u82 


Bayer-Hypo— - =j— 1 „ 
Bayer-Verein— 15Wxd . -2 
BH E-Bank- 
BMW 


1282xr; —24 iBorregaani.— 

BI4A —0.1 Ichrmanla BanL. 
9*4.8* -02 loenKorake Crtd 
344.0J +0^ latam 

Kraamer , 165 


+7.5 I Hartogan Energy] 3.31 
—1.0 I Herald W*yl imea 4.B 
ICtAust 8.00 

I Jimbertana F,P... 0^5 

■UaOraGohJ^. 0:16 

Lend Laaae 5.96 

MIM — — 3.05 

MayneMtokJesa — 3 JO 
Myer EmporlumJ 1.90 


Brown Bovert — ! 

Commerzbank— } 187JB. —0J5 
ConfL Qamml — 189A —0.8 
Daimler-Benz. — 1 795.0 +37 i nini 
Desuasa 1! S46J0; -1 A |SPATN 


+ or 


I JAPAN (cootftMicd) 

. . . « . tPrtoe I '+or 

May 27 . j Ven 

=»|i&=±±i ij:f; 

— ^ OrWjNOICIitautetora — 1 660_.-45 

I llhon Cemwit— j W (. +* 
Nippon Detao— J1.3TO . 
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Nippon Expreaa.; - 398 ! +5 
Nippon G ak ki ,— 
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D'aolte Babcock.* 159.5. +1J 

Deutsche Banfc-'4tt.tKd> —2 
Dread ner Bank— 22 5 Jxd — 12 . 

GHH .! 149.8 —1 I BOO Bilbao- 
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‘Pt ak 


345 
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I News- — 7J50xq 

Rkshotoal0w1._.. I JOS 1 „.J 
North Bfm Hill— ( -2.43 - -0,6?J taippon Steel 
OaStorfd&e ifi i ^.'^1 Nippon Suiwn-.! 
Panconri— — ; 139 : ; — <LW(inV^.— 


'1,370 +10.; 

+0^1 Kipper, kokam— f 13B ] +3. V- ' jtf. 

— 0.«| Nippon OH— 873 f +3 X * 
Nippon Sai"“ 

Nippon. 5hi 



1 Pioneer Conc...U 1.66 
J.PoaeklDn — ; 4.20 


Hochtief ! 501 1 +4 Bco Central— — ' 582 I — ...J ftueenaland Ccall 1.6tt 

Hoeehat. 1 228.1 +0.1 Bea Exterior —j 215 

Hoaseh Werke — 107^> +2.1 Baa Hi ap ano I 107 

HotzmanniP)— .■ 445 ; +5 Bco Popular — " ““ 

Horten — - 180 * +6 Bco Santander. 

Huaael -j SOS ] —1 Dragadoa- 

Karstadt — — — — 1 231 1 HMmb 


Kaufhof .......... J 240 :' —1 Itowduero. 

■fun . oc. I Petiole 

Kloeokner 1 7031 +jfi‘ ITtlafonhsa- 

Unde I 448 I 

Lufthansa——. 199 . +3 L— — 
MAN ! 160 i +3 (SWEDEN 


866 

362 

158 

83.5, 

94.5j 


—US 1 Tooth BJB4 

+0^ IvamgaK. 400 


1 873 i +x p-C i 1 

E&mMxik: ] if . 

f 'nninm- j.mr 1 . . 


— S'^lkippon Yus*n.~] 

— 2rfi|Nieaan Motor. 

— 0-W|Ktaah|n fTour_..: 
+0,Q5jNiaeMn Steel , 


i _.;;;;;jReoktttrtcoin^. 5.45. 

-2 jRepoa-— ; “^^lNomum — HJ'SSS-I “"*> 

5-22 "°- 10 |ofympu». Jl.940 

— I Smith Moward).. 4.75 1 Orient Laaaing- 

The*. Natwide.-l 1.94 ; +0.02 1 pioneer— : i 

Renown 


151 | .-£0.8 I Western Mining., 4.06 

121 A — IWeatonsBank ...\ 4.18 

IWdodSde Petrol i 1-60 

Wool worth*. J 8JOO 

WbrmaM Inti—..; 3AS 


lO.WWJ +100 
+ 10 


615: 

SIS 

170 


+8 

il 


2.860 
1960 
■ 686 
955 


—10. 

-10 


Mannestnann 1 157.0! +1 

Merc e d ea Hid I 696 +28 

Metallgesef i 253.0! +0.5 

on Rue — ' * ' * 


li? i 


1229 ■ +1Q Aha-La ral — — 180 

I ASEA (FTee) 1 329 

J*2*!823wiZ3i ru i* 8 Aatra (Free) 1 -440 

Rhein Weat Electl 167.0! —1 Atlaa Copco — J I IS 

Rosenthal 55®- 5, + °- B Cardo (??e*)-I_- 1 241 

nSaai «« CeHuloata-. • 

?S|-£ -2 * 6 Electrolux 

iiPl +14- KSS" 

I32' 8 i oc*! Oomajouj 216 

Votawami 1 243.3 T26 420 

Volkswagen —I 243^, +2.6 j 380 

SKanaln.. 1 303 

.Stan EnsU'da.—: 45.5 

ITALY 1 8KF 1220 

1st KopparbergsJ 140 
.. .. _ . ! (Sven Hancflnbnj 142 

May 27 i.Prtee , + or Iswetvosh Match. 205 
Lira , — | Volvo B <FT»*)~+-I 230 
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May 24 Price 

jKronori — . 

Muneoh Rueeh-l 1,3501 +6 |7~7 “Z„ 

Nixdorf — : :• M3.5' +OJB l*2*r 1 878 


+2 


+3 

+1 


1 1 J v ^ • J jTn 
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-O.U Ricoh. - -i 

— 0.19 Spnkyo 

—0.65 Sanyo Elect { 

toS&u?Prefab.-.'j 'JW* , +1 

Sharp \ \ • 

ffhimadzu 760 +®„ 

BhionogJ — 790 j — 14 

8hi»eidOk-~..— . +*° 


|&S^EKtZZ'-845 j +4 
to Marine—; 641 +1 

to Metaf 149 


1 
a,'-'- 
• &:■ 


+ 2 1 € 


HK Kowloon Wh. 

|HK Land 


Banco Comte.— : 19,900 +200 

assg i=\ 3.io;:i5 8 iswiT2aLAND 

Central o ' 5.330] —8 I I 

Credito Varealrto. 4.295, ..I May 24 j Price 

Rat. 1 3,2001-11 I Fra. 


6^5, 

5j8d 

8.00l 

91.5 


T.OOt 


-O.lBlja, 


| Tatael Corp-^- — J 230 
(5,150 


748 


-30 


—40 

+9' ■ 


8001 


HX Shanghai BK. 

— HK Telephone— .1 

...— — Hutchinson Wpal ZU 
— Jordine Math——! 

Hew World Dev_| 

+♦-• Orient O'sei 
**■ oeaas Trust Bk- 

SHK Props. 

Shell Elect. — — 

Swtre Pac A- — ; . . . 

TV— B— - ! 6.T6, —OJES I Toshiba Elect — f .575 

Wheel’k Mard A. - • 7.3 ; ItotO. j 668 

Wheel* MtimeJ 1J8. iToyoSeitan 1.010 

World Hit. HMns. - 2.02 —0X8 (Toyota Motor— i-'U 70 


Zox Ttae."; '-" " 818 

Zoi Tokyo Elect PwrT^7D ! +» - 

0.2 Tokyo Oa*.. 1 817 . +6< 

20® —OR Tokyo Sanyo a— 663 
-3 1-0.19 Tokyo -Style 885 
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I Toppan 
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—IS 
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Italccmanti 93.700' +2W) J Bank Leu ‘ 3,800; +25 

La MnaacentL— .- 799,7; —1.3 (Brown Bovert — 1 1.620- —6 


JAPAN 
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NETHERLANDS 
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Landis A Oyr 
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bSsSwSss — ' 

i-159! “=jr- Canon 4^—.. 

2 SS» 2° Chuga, Ptiartn. 
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, w 1 8.426- + 150 Dalel .. 

1 ■ - i iSandoz (PtCtsl — 1 1,428, +5 ■" Da! Niooon Pta ^1' 
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4,6351,-5. I Eisal 
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Calland Hldgs. — j 36.6 +1.4 -u.taik.iw . 
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,W ^ haaBSS!^ — pfc-_ 

gsjoo! O^ncros, 4 


] 1,790 
1 71B 
740 
.930 
739 
490 


I I Yasuda Fire 

Price, + or |Yokogawa.Bdg ej 451 
Yep. 


+8 
+ 8 

+8 ' ; 


+b- : 

•+7 
+7 • • 
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7 1 SOUTH AFRICA .. 
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— 34 Abe room 

+29 AErtOI — . 

+11 Alfled.Teeh i f 61 JO 

—70 Anglo Am Coal—' . 49 - 
+ 10 Anglo Am Corp-4 28.6 
+1 Anglo Am^Oold— I 180- . 

+8 Barclays Bank i- 19.80 
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NOTES— Prices on this page are as quoted on the looecain Aust. If 1.75 

Individual exchanges snd ere last traded prices. * Dealings | ^nlop^Ohrmpic-J 2.12 
suspended. *d Ex dividend, xc Ex scrip issue, xr Ex rfghu. I Eiwg Ree.— 17 J LBS 
xe Ex all. 
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6 I’m always needing informa- 
tion - financial statistics, details 
about competitors, insights into 
the economy . . . where can I get 
it all from? £ 


6 Simple. From the Financial 
Times' Business Information 
Service. J 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


As a subscriber to the Financial Times 
Business Information Service, you 
can have access to all the information 
you need to make the right decisions. 

Because BIS is able to draw on the 
unrivalled resources and expertise of 
the Financial Times, rt is able to 

E rovide information on every area of 
usiness. And fast. Over the 
telephone. In a printed report. On 
microfiche. Or even via on-line 
computer links. 

Detailed facts about every single 
quoted company in the UK and USA. 





u 


: : . Information on every aspect of 
marketing, drawri f/om a wide variety of 

international sodrees. 

_ Facts and figures on all manner of ■- 

financial and economic topics, from 

exchange rates and employment statistics 
to export quotas and share prices. 

• . In short, 6is places a complete - 
research departmental yourcommand. You 

ask the questions. Vye provide the answere. 

*’ ' ; The cost? It can be as little as£250 a 
; r year, exclusively to subscribers, with 
avenge enquiry costing E9.50. A fair 

Material from the Financial Times library, including To find out how e infor mation. 

f,les on 25,000 prominen, M V ° 
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— Your information is our business 

5 BIS is a division of The Financial Times Business 
5 Inlormaiion Limited, a wnolly owned subsidiary of the 
g Finanoal Times. Through its various divisions - winch 
H also include McCarthy. MIBAC. FINTEL and inrer- 

■ national Business Newsletters- the company s able to 

■ provide (he business world with a comprehensive 
B range of information services 


n r ^ lrt<et,n 9 department. FT Businas Infornawm Ud.. BcacKen 
House. 10 Cannon Street LONOON.EC4P 4BY. . ■ - «acws 

sSS ” "* ,Un detate Financai Times Business imormalion 
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company’s money he needn’t have 
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TnmnriiireThe American Exnress Comorate Card Svstem. 

He's had a cash advance for his business trip. Like every- 

The division of American Express that exists to help you plan. 

body else who travels for his company. 

It all adds up to £1,080 million: Last year it cost British 
business £140 million* from profits to service these advances. 

The American Express Corporate Card System practically 
eliminates cash advances. You keep the money to use more 
profitably. 

Your employees need very little cash because they carry 
the American Express Corporate Card. They can sign for almost all 

manage, finance, and operate your company’s business travel with 
the maximum returns. And the lowest costs. 

“Souroei Business Havel and Entertainment Expenses in British Business (1985). 

To: Boy Stephenson, Vice-President, Travel Management Services, 

AwAriran Pyp"»»«i^ pnyy ) ?n>lnv) | ftn^infSL, Inadon EC4 A1LX. 

Please send me a full tnfarmation pack on the Corporate Card and the 

American Express approach to more efficient business travel management 

their needs. They use the Card. You always know what they’ve 
used it for. And where. And when. That’s control 

The American Express Corporate Card System provides 

N^rnf Position — — " 

Company 

Address 

economies. Find out more about it. v* - ■ 

Contact American Express Travel Management Services. 

AmenKnE*pn&EwvptLt>x£^toB*punnriinrtbr&r<lbulxi>ryinii*Siimij£Mauare,t;S-A. 

— ^ 
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Company Notices 


BHP 


NESTLE SA, 

Cham and Veve* Switzerland 


COMPAGNfE DE 
SAINT -COBAIN 


WORLD STOCK MARKETS 



THE BROKEN HILL PROPRIETARY 
COMPANY LIMITED 
INCORPORATED IN VICTORIA 
BHP HOUSE 140 WILLIAM STREET MELBOURNE 
AUSTRALIA 3000 

NOTICE OF THE MEETING 

NOTICE IS HEREyV GIVEN thin in extraordinary general meeting 
of the Broken Hill Proprietary Company Limited will be held 
in BHP House. 140 William Street, Melbourne, on Friday, 26th June, 
1965 at 9 JO am. ' 

SPECIAL BUSINESS 


feyment of dividend 


’ssrsaw 1,000 


Notice is hereby given to shareholders that loHowing a resolution passed at 
the General Meeting of sharehoWos held on 23nJ May toBB, a dividend lor 
the year 1 984 wiH be paid to them® from 28ft May 1985. astoflows: 


OiniNARV GENERAL MEETING 
TOIC HELD ON lltfl JUNE 1915 


OVER-THE- 

COUNTER 


per share 

less Swiss federal with holding tax of 35% 


SFr. 115.00 
Sfr. 4025 


SFt 74.75 


I. To consider and, if deemed fit, to pass the following as a 
special resolution: 


‘‘That the Article* of Association of the company be altered — 

(a) By inserting in Article 6| after the words 'Twenty one 
days notice of any general meeting ’ the following: 

‘(and at least sixty days notice of any general meeting 
at which the directors propose or these articles require 
that an election of directors be held) 

(b) By deleting Article 87 and inserting in lieu thereof the 
following: 

87. The number of directors shall be such number not 
less than eight nor more than sixteen as the directors 
may from time to time determine, but so that the 
directors shall not reduce the number of directors 
below the number In office at the time of the 
reduction. No company shall be appointed a director/ 

(c) By deleting Article 105 and inserting in lieu thereof the 
following: 

* 105(1) No person other than a retiring director shall 
be eligible for election to the office of director at 
any general meeting unless he or some other member 
intending to propose him has, not less than forty-two 
nor more than fifty-six days (but in the case of a 
person recommended by the directors not less than 
twenty-one days) before the meeting left at the 
office of the company a notice in writing duly signed 
by the nominee giving his consent to the nomination 
and signifying his candidature for the office or the 
intention of such member to propose him. 

(2) Notice of each and every candidature for election 
to . the board of directors shall at least fourteen 
days prior to the meeting at which the election is 
to take place be forwarded to all registered holders 
of shares.' " 

2. To consider and, if deemed fit. to pus the following u 
a special resolution: 

"That the company approves such of its subsidiaries 
as are listed on the Australian Associated Stock Exchanges 
(listed subsidiaries) introducing the employee share plan, 
an outline of which is set out in an explanatory note to 
the notice of meeting, including the, giving by each such 
listed subsidiary of financial assistance to its employees 
and to employees of corporations which are its subsidiaries 


Thiidhddondii payable wa in rt defi v etyolcoiyon N»3tara8 b earer glares. 
On the other hand, el tnUonds payable on iNMiNBm 

wWioK coupons wM be pad by bank hanater to ttxj^wiehold orsec counl qr 

by way re m m accordance with the instructor received torn 

the shareholder. _ _ 

The dividends are payAte In Swiss Francs. CWwde Swtortend 

Agents wifl pay against ccxjttxxB and ass^nmentsai lo^WTOiWat the 

ol exchange prevailing on the day of presentation; tank wnswSWBDe 
effected value 2Bth May 1985 in local currency at the rata of exchange 

Cr c^ponNa3Bnd assignment may be presented as from 28th May 1985 to 
the following Faying Agents of the Company. 


mSw3zeriand 

Credit Sutsse, Zurich, and its branch offices. 

Swiss Bank Corporation. Baste, and its branch offices. 

Union Bank of Switzerland. Zurich, and its branch offices. 

Swiss volkabank. Bern, and its branch offices, 

BankLeuLtd^ Zurich, and its branch offices. . 

By yy^p C^intn na ievtairioisB Lausanne, and its branch offices and agencies. 
Zurcher Kantonsfoank. Zurich, and its branch offices. 

Berner Kantanatbanfc. Bern, and its branch lattices. 

Zuger Kantonafewik, Zug. and itstxanch offices, 

Banquede rEMde Fribourg. Fribourg and its agencies, 

Oarier&Cie. Geneva. 

Lombard. Odier 8 Cie. Geneva. 

Pictet 8 Cie. Geneva . _ 

HandetstxmkN.W., Zurich, and its branch office 


AGCNOA 

Tbe holddrt M TWrm Pwtldpri^g 
ECU 1.000 »ch tewed *« ■rwresiiee 
Wrth We SOMUNM tw o .Blwi.p tig 
General Meeting of ‘ffflSSfiS’wS 
C0MPAGNJC DE SAINT -GOB AiN JWM 
on Bth January. 1M«»re Iniwgwd 

holders are eaMwj lore* hr 
rf nwiar) at 11 I.IH. O* TnaeOJV 
?1BI June 1US5 »t it>e Reginerad 
Othce Of »e Comwnr at t£* 
MfrotrV 1C. Avenue iTAJuar* — 92400 
COURBEVOiC in order to mom on 

Company', astir hr tor tM fatal 
war 10S4 

Auditors' resort on the accounts 

for the teal veor 1984 tea an 
me factors retied on To detcr- 
nUw the remuneration of tho 
•rThres PartklMtffj " 

— Powers for en> mrmaMtees 
in ardor to amend tho W w ft i B or to 
be- le um witiO the TWno PartKfeMHs 
ho men murid oravMe an escrow 
receipt delivered by The depositary 
together wW< a proxy wnlch wlM be 
hcM tt their dtaoosal hr BANC 1UE 
MATtONAUt DC PAIt IS {Centre 
d'Optrateons *ur , Hires. Service d*» 
Transmm. 8. rue da So ta . 7 5011 
PAJUS. 

THE BOARD OF DIRECTORS 


Sates tfigb tte Uii Gkna 

m * i ; . 
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NOTICK TO BONDHOLDERS 
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tnEngtanct: 

Swiss Bank Corporation. London, 
Credit Suisse. London. 

Union Bank of Switzerland. London. ' 


in BiaUnilad States of America: , ,, „ , 

Morgan Guaranty Trust Company of NewHbrk. Naw^ Vbrk, 
Credit Sucse. New Vbrk. 

Swiss Bank Corporation, New Hbrk. 

Union Bank ol Switzerland. New Voile. 


Pursuant to the orovtekm of the 
Purchase Fund, notice is hereby thn 
to Bondhowlera that nominal 

UA 2S8.0OO tore been purchased for 
the Purchase Fund durlna the tw el ve- 
month period mom Miy 19. 19S4 

to May 14. T9BS- 

Amount outsttmdlhfl: UA 193C2.000. 

The Fiscal A Pent 
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KREDKTBANK 

MBOURGEOISE 


tn Franco: 

Credit Commercial de France. Fans. 
Banque de Rsris el ctes Pays-Bas, Raris. 


IS AND CHASE (OVERSEAS) 
'Montsomvry Street. 


Jersey City, 
w Jersey 07302. 


in Germany: 

Dresdner BankAG. FirankfurtMain and Dussektorf. 


kiHotsnd: 

Pienmn, Held ring 8 Pierson. Amsterdam. 


In Austria: 

Girozentraki und Bank der ostoreichischefl Sparkassen AG. Vienna. 


Cham and Uevey, 23rd May 1985 


The British partners of Sheppards and 1 
Chase rOversaau have rrt lr od from 
the partnenshln. 

The term will continue trading under 
the rttfe of George R. Fall wea th er 
Securities Inc. 

The chaitpe of name and circumstance 
were brought about tw events appertain- 
ing to the London p a r tn er sh ip of 
Sheppards and Chase and was carried out 
In a spirit of mutual goodwill and co- 
operation. 
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The Board of Directors 


by way of loans for the purpose of the acquisition of 
fully-paid shares in such listed subsidiary in accordance 
with the plan.** 

Dated at Melbourne this 27th day of May. 1985. 

By Order of the Board — G. D. Stephenson, Secretary. 

The register of members of the company will be closed on Thursday 
27th and Friday 28th, June. 1985. 


Clubs 
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UNILAC, INC. 

RfVNAMA 


EVE has outlived the others because of a 


Supper from 40-3.30 am. Disco and top 
musicians, glamorous host e sses, esdtlpg 
noorshows. 189 Regent St. 01-734 0557. 
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Paymert of Dividend and Refund 
of Common Shares 


Notice of Redemption 

CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 


10% Guaranteed Notes due July 1, 19M 
(formerly issued by Citicorp Overseas Finance Corporation Limited 
and assumed by Citicorp Overseas Finance Corporation N.V. on 
October I, 1981) 

Notice is hereby given that pursuant to provisions ol tbs Fiscal Agency 
Agreement dated as of June 30. 1990 under which the above-mentioned 
notee | the "Note”) were Issued. Citicorp Overseas Finance Corporation 
N.V. (the Company") has elected to redeem on July 1. 1986 (dm 
Redemption Date") all of its outstanding Notes due July 1, 1986 at * 
redemption price equal to the principal amount thereof plus interest accrues 
to the Redemption Date. On and after the Redemption Date, interest on 
the Nows will cease to accrue. 

The Notes are to tie redeemed at the mam offices of Citibank. NA. in 
London. Brussels. Paris. Frankfurt am Main and Amsterdam, or at the main 
office of Citicorp Bank (Luxambourg) S.A. in Luxembourg or at die main 
office of Citioarp Bank (Switzerland) in Zurich. 

The Notes should be presumed and surrendered at the offices s«t forth In 
the preceding paragraph on the Redemption Date with all Interest coupons 
maturing subsequent to the Redemption Data. 

Coupons due July 1, 1965 should be detactad and presented for payment - 
n the usual manner. 

CITICORP OVERSTAS FINANCE CORPORATION N.V. 

_ By: Citibank. NA., Fiscal Agent 

JVfffJf 28, w5 


Notice is hereby given to shareholders that Following a resolution passed 
by the Board of Directors on 23rd Aorii 19BS 

adMdend lor the year ^ IBMot DSC BOO 
per common share wifi be paid to them as from 28th May 19 BSl 
I n addition, the general meeting of holders of kxxiders shares of April 
23rd 19B5 decided 

to refund the nonbtal wriueoUISf IZ00 
at the common titvet. 

This decision was ratified by the speriai assembly of the holders of common 
shares on May 23rd 1086. 


CLASSIFIED 

ADVERTISEMENT 

RATES 
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The payment of the dividend trtn be effected In the same way as lor the 
N este beare r or registered shares to which ffieUnilac sh ares are attached. 

assignment should be presented for payment at the same time as NestfeSAa 
dividend coupon No. 3. or the assignment as the case may be. The refund of 
the com m on shares wifi betnade at me same time as the payment of dividend. 


At a later date the present Nestfe-Unrtac twin shares wHt be exchanged 
against new Nestte shares. The right to the refund ol Unite common shares 
expires in five years as of May 28th 1985. 


The dividend and the refund of the common shares are payable in U.S. 


dollars. Outside the United States, faying Agents wi9 pay in fecal currency at 
the rate of exchange prevailing on the day of presentation: bank trans fer s 


28th May 1S85.The same 
common shares. 
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Panama City, 23«1 May 1 90S 


The Board of Directors 


QiailM AdTe rth ettat 

Manager 

Financial Times 
10, Cannon Street, EC4P4BY 
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Contracts and Tenders 
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SYRIAN ARAB REPUBUC 

PUBLIC ESTABLISHMENT BF ELECTRICITY 
FINANCIAL DIRECTORATE-EXTERN 
(CONTRACTS SECTION) 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


No. 1515 
Date: 11/5/1985 
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External Call for Offers No. 1548 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPUUURE 

(Algerlen Popular Democratic Republic) 


MINISTERE DE L'ENERGIE ET DE5 INDUSTRIES CHIHIQUES ET PETROCH1MQUE5 

( Ministry for Energy A Chemical 6 Petrochemical Industries) 


ENTREPRISE NATIONALS DCS TRAVAUX AUX PUITS 

(Nation el Oil Exploitation Company) 


NOTICE OF NATIONAL * INTERNATIONAL CALL FOR TENDERS 
NUMBER 9H0AY/DIY 


The National Oil Exploitation Company io launching a National and International Call for Tenders for 
the supply of: 


Lot No 01: 
Lot No 02: 
Lot No 03: 
Lot No 04: 
Lot No 05: 
LotNo 06: 
Lot No 07: 


Lot No 08: 

This call for under* Is intended for manufacturing companies only and excludes amalgamations, 
representatives of companies and any other intermediaries, in conformity with tha provisions of the 



Following our advertisement of the call of tender 
No. 1548 for the execution of a Gas Turbine Power 
station in Sweidieh 150 MW which is mentioned 
in the daily official Bulletin No. 5033 dated 17th 
March 1985- 

The closing date for presenting the offer is 
extended tm TUESDAY, 16th July 1985. 

Damascus 
11th May 1985 

The General Director of PEE 
• Eng. R. Idriss 
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Law No 78-02 of 11 February 1978, with respect to State Monopoly on Foraign Trade. 

Tenderers interested in this Call for Tenders may obtain the epee Incation a from the following addresa: 
ENTREPRISE NATIONALS DES TRAVAUX AUX PUITS (ENTP1 
18 ROUTE DE ME FT AH. OUEO SMAR, EL-HARRACH 
ALGIERS. ALGERIA 

Direction dea Approvisionnemema (Supplies Division) 


THE MARITIME SERVICES BOARD 
OF N.S.W. 


for the amount of 400 Algerian Dinars, with effect from the date on which this notice rs published. 
Offers, of which five (05) copies should be prepared, must be sen: in a closed double- sealed envelope 
by registered mail to tha Secr£teriat de la Direction des Approvisionnemente (Secretariat. Supplies 
Division) at the above addresa. 


mark that might identify the tenderer, or any heading, and should 
ET INTERNATIONAL No 9160JIY/DIV — CONFIDE NTIEL — A NE 
INTERNATIONAL CALL FOR TENDERS No 91 60 .AY/D I V — 


Tenders must arrive by Saturday IS July 1985 at the latest. 

Selection will be made within 180 days of the closing date of this call for tenders- 


NIGERIA 

BAUCH STATE AGRICULTURAL DEVELOPMENT PROGRAMME 
IBRD LOAN NO-: 19S1 UNI 
GENERAL PROCUREMENT NOTICE — IFB 16 


Art Galleries 


‘ The Federal Government of the Republic of Nigeria has received a loan 
Iron the International Bank ftf Reconstruction end Development (IBRD) in 
various current. tea equivalent to U SSI 32.000.000 towards tire cast 01 Bsuchi 
Sure Agriculture) Development Project (BSADP). ft it intended that this 
loan wilt be applied to eligible payments under the contract (■) for which 
this Gensral Procurement Notice is issued. 

It Is the intention during 1985 to issue a Tender tar the Supply of BSAD. 
of Agricultural implements (IFB 16) comprising: 


mavrsc * tuuuv. 49 Cora Stress. 
London Wl. 754 7964. anThonv 
EYTON. New Paintings. 


CONTRACT 85/86 

SALE OF THE BOARD'S SINGLE BUOY MOORING 
AT BOTANY BAY, SYDNEY, NLW, AUSTRALIA 
Tenders are invited for the purchase and removal of the board'* 
single buoy mooring on an ** a* is where is ” basis from Botany 
Bay. Sydney, N.S.W. 

The S.B.H. was installed by I.H.C. Holland (Amt.) Pty. Ltd., in 
October 1971. The S.B.M. is capable of handling ships of 120.000 
d.w.t. ships cargoes of crude products are received and despatched 
through two 305mm and two 406mm diaitfeter pipelines arranged 
on the turntable. Its position is fixed by six pendants and ISJ 
tonne anchors. 

Tender documents may be inspected and obtained from the 
office of the Agent General of New South Wales, New South 
Wales Government Offices, New South Wales House. 66 Strand, 
London. WC2N 5LZ. U.K. Office hours are 9.00 a.m. to 4 -JO p.m. 
Monday to Friday and inquiries should be directed to Mrs. P. Kemp. 
Tenders should be endorsed 'Contract 65/6 ' and addressed to 
The Secretary, The Maritime Services Board of N5.W.. Tender 
Box. First Floor. Head Office, O'rcular Quay Weit, Sydney, 2000, 
New South Wales. Australia. 

Tenders dose at 2.00 p.m. on Monday, 17th June 1985. General 
enquiries may be directed to the Board's Designing Engineer. 
Mr. P. Maunder on Telephone (0061) (02) 2402658. between 
the hours of BJ0 a.m. to 4.30 p.m. Monday to Friday Australian 
Eastern Standard Time, or by Telex, Teiex number MSBSY 
AA24944. 
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Category 


Description 


Quantity 


Animal Drawn R Mgers 2.500 No* 
2* Petrel Pump* 1,200 Units 

3" Potroi Rumps 1,800 Unite 

3" Diesel Pumps 210 Unite 


MCHAM «MEN. 44 DOur Street. Wl. 


493 3939. MODERN BRITISH PAINT- 
INGS. Daily 10-6. sats lO-iz.so. 


Tender documents will be available from IFB 16 from 1st May to 21m Juno 
1985 end will be available for purchase from: 

Bauchi State ADP Headquarters. PMB 90, Bauchi, Nigeria 
Bauch! State Liaison Office. Plot 12Z7 Ahmadu Bello Way 
Victoria Island. Lagos. Nigeria 

Hipro, Jacob Obrachsrraec 56. 1071 KN Amaxardam. The Nethertanda 
Telex: 10420 jfHJ PRO NL) 

K0U International, PO Box 1S9. Kings House, The Grange 
St Pater Pen, Guernsey. Cl - Telex; 4191117 (MED SAL G> 
Completed bids must be submitted in sealed envelopes to the Pro gra mme 
Manager. BSADP Headquarter*. Bauchi on or before 24di June 1965. 

Bids wiH be opened in public at 12.00 noon, 24tb June 1995. 
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With private ambulance service 
Tele phone, telex and businaaa 
facilities available hi addition to 
24-hour nursing care. For details: 
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F.T. CROSSWORD PUZZLE No. 5,728 
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ACROSS 

1 Tears died, possibly about 
certain prizes (9) 

6 A tittle bit of spirit shown 
in hosoor (5) 

9 No longer figure .the Spanish 
are superior (5) 

10 Mate notes about a woman 
who’s charming and striking 

(9) 

11 Eve has found a friend in 
deputy*ead : with capital 

(10) 

12 Advanced fast (4) 

14 The exterfoxis due to under- 
go rawwation (7) 

15 Left by accident in the 
church (7) 

17 Cover for a hearing device ' 
(W) 

19 Decide to tackle the problem 
— not for the first time! (7) 

20 Reported way back (4) 

22 Not favouring proposals 
made by the opposition (10) 

25 Inexperienced band with no 
opportunities for develop, 
raent (5, 4) 

26 It most be hinted, over 
before the tenth (5) 

27 Races are maybe held to pro- 
vide free entertainment (5) 

28 Getting more confident about 
■the right tip to hand over 
(9) 


■ . DOWN 

■ 1 Connection -that is carting 
deposit back (2-2) 

- 2 Steps taken to move without 
effort (9) 

3 Lay out round pounds quite 
un profitably in the grand 
manner (10) 

4 Book about verse composi- 
tion (7) 

5 Causing tremors in some 
cases — the cause micro- 
scopic (7) 

5 Get set to fire a male (4) 

7 Make one and it will occupy 
a Farisienne (5) 

8 Game, though that's of little 
significance (9) 

13 Using -one's time at home 
( 10 ) 

14 Management blunder (8) 

16 Remaining calm, so rallied 
(9) 

18 Operation of business back- 
ing in squeeze (7) 

19 A roundabout that goes up 
and down (7) 

21 .Ernie could be the making 
■of her! (5) 

23 Always after a good man to 
.give- guidance (5) 

24- Think nothing of including 
this bird (4> 

The solution to last Saturday’s 
prize' puzzle will be published 
with names of winners next 
Saturday- 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 people In the United* Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS — the cause and cure of which are still unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our worit for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS eufferam and to continue our 
commitment to tind the cause and cure of MULTIPLE SCLEROSIS throuah 
MEDICAL RESEARCH. 

rinse help— Send a donation today to: 

Room F.l ; 

Hie Multiple Sclerosis Sbdety of 6A and NX ; 
286 Munster Road 
JiiUuni, London SW6 EB£ 
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Use the scope and flexibility of the 
Financial Times Business Information 
.- Service to provide you with 
the facts you need 



rifpil 


Facts about Companies 
Quoted and Unquoted 
companies; Reports and 
Accounts; Company Searches;’ 
pass cuttings and pub^shed 
information 






■ ■ . ■ "V 

Industries and Markets ' 

Comprehensive information, from 
a variety of sources, on international 
industries and markets including 
economic policy, world trade, imports, 
exports, recent fiscal developments. - 


iH'J 


Personalities 
Pubftshecf SnfarrnatiorT.on 

rntemattoria I y significant 
^personalities: Heads of State, 
*cHef executives, politicians ■ 
andotherprormnentHgures, 





Statistics 
Financial, ea?nomic and statistical 
information on exchange rates, 

J. unit trusts, share prices, commocraes, 
'nfoHeymarketsrand 
economic indicators. 


economic macamra. j- 

All this information. and more is available through 
the-Rnanaal Times Business Information Service. 


Whether you are concerned with banking or 



rimes Business information Service can 

keep your organisation better Informed. • -- 

For further details ii 

coupon or phone Sarah Pebody on . 

01-248 80t» 


To: Room «KI?X FT Business Information Lift, 



/jrTjff//Brockert House. 10 Cannon Street, 
jePMfi LondonEC4P 4BY. 
niLi A.,/ J Please send me fuH deflate on the 


FerwidalTftnes Business Information Sewice. 
BLOCK CAPITALS PLEASE 1 

NAME—' J — — ! 


53| 


| POSmOKfiELb 
COMPANY— v- 
ADORESS- 


I 


I 

I 

I 



^TELEPHONE- 


NATURE OF BUSINESS. 



BUSINESSMAN’S DIARY 

DK TRADE FAIRS ADD EXHIBITIONS 


Hay 3 tKTane 8 

Fine Art and. Antiques Fair 
(01-385 .1200) Olympia 

June 3-8 

International Freight Industry 
Conference and Exhibition — . 
WORLD FREIGHT (01-642 7688) 
Met. Exhibition Hall, Brighton 
June 4-6 

Business Computer Show (01-643 
80407 Earls Court 

June 4-6 

Software Show (01-643 8040) 

Earls Court 

Jane 3-9 

Bristol Boat Show (0272 200521) 
Bristol Exhibition Centro 
June 9-13 

Shop Equipment and Di splay 
Exhibition — SHOPEX INTER- 
NATIONAL (01-868 4499 » 

Olympia 

June 10-14 

International Mining Exhibition 
—MINING (0923 778311) 

NEC, Birmingham 

June 11-15 

Mexican Exhibition and Confer- 
ence (01-839 6586) Novote!, W6 

OVERSEAS TRAOE FAIRS 

Current 

Brazilian 1*6X1116 Industry Fair— 
FENIT (01-486 8686) (until May 
31) Sao Paulo 

May 28-31- 

Asian Water Technology Exhibi- 
tion and Conference— AQUA- 
TECH ASIA (01-437 8404) 

Singapore 

May 31-June 9 

International Air Show (01-439 
3964) ■ Paris 

May 32-Jane 2 > 

International Trade Fair for 
Cosmetics. ...Health and Beauty 
Fair — COSMETICS (01-486 1951) 
Munich 

BUSINESS CONFERENCES 


June 12-14 

The Solicitors’ and Legal Office 
Exhibition and Conference (01- 
995 8003) Barbican Centre, ECS 
June 16-19 

Royal Highland Show (031-833 
2444) 

IngUston Showgrnd, Edinburgh 
July 1-3 

Insurance Information Exchange 
— exhibition and seminar (01-831 
6909) 

City Conference Centre, EC3 
July 9-11 

National Education, Training and 
Development Exhibition and 
Conference (01-637 2400) 

NEC, Birmingham 

July 11-20 

World Wfaw Fair (01-222 9341) 
Exhibition Centre, Bristol 
July 14-18 

Gift Trade Fair (0282 867153) 
Exhibition Centre, Harrogate 
July 16-18 

Drives. Motors. Controls Exhibi- 
tion (0799 26699) Olympia 


June 36 

ROBOTS 9 Conference and Ex- 
position (U.S. (313) 271-7800) 
Detroit 

June 10-15 

International Energy Conserva- 
tion Exhibition and Conference 
(01-968 4567) Shanghai 

June 13-16 

-International Computer Show for 
Office, Home, Hobby (01-930 
7251) Cologne 

Jane 18-22 

International Exhibition of 
Machinery and Materials for 
Packaging— ASIAPA?K (01-683 
1158) Singapore 


Hay 2331 

Dataquest European Semi- 
conductor Industry Conference— 
“ Winds of Change " (01-353 

8807) Hilton Hotel, Vienna 

Hay 2331 

Asia/Pacific Duty-Free Confer- 
ence (0737 68611) 

Hyatt Central Plaza Hotel, 

Rangfc|fc 

June 34 

-FT Conference: Foreign ex- 
change risk in 1985 (01-621 
1355) . 

Hotel Inter Continental, W1 
June 10-11 .. . 

FT Conference: The Sixth Paper 
and Pulp Conference (01-621 
1355) 

Hotel Inter Continental, W1 
June 11-12' 

EDANAi Italian nonwovens 
symposium . . (Brussels 02-734. 
9U0) r ' Milan 

June 11-12 

FT Conference: World Gold in 
1985 (01-621 1355) Lugano 

June 12 

Oyez: Supply, use and carriage 
of gbods — the implications of the 
new. dangerous substances regu- 
lations (01-236 4080) London 
June 14 

Management Forum: The future 
of the pharmaceutical market in 
Greafgritajn jmsT '*70099)- 
-. /•# -.; Cafe Jtqjal, WI 

June 17-18 -j 

EconomfsV’ Conference' .Unit: 
Multinational corporations- (01- 
839 7000) Paris Lane Hotel, W1 

June 18 

B. J. O'Connor International: 
Japanese materials management 
(0932 51334) 

Holiday Inn, Heathrow 


June 13-19 

FT Conference: World Elec- 
tronics — Global Market Approach 
(01-621 1355) 

Hotel Inter Continental, W1 
June 19-20 

Offshore Conferences and Exhi- 
bition: Offshore tubular joints 
1985 (01-549 5831) 

Heathrow Penta Hotel 

June 19 

Business Research International: 
Interest rate options (01-637 
4383) Park Lone Hotel, WI 

June 24-25 

Comm Ed: Telecommunications — 
the European Fa tore (01-733 
3456) Dorchester Hotel, Wl 

Jane 26 

Financial and Business Exhi- 
bitions: Strategies for innovation 
Tara Hotel, W8 

July 2 

Royal Institute of International 
Affairs: European Initiatives in 
Information Technology (01-930 
2233) Chatham House 

July 3 

London Chamber of Commerce 
and Industry: “Venezuela — an 
oil economy. Prospects for 
British suppliers" (01-248 4444) 
69 Cannon Street, EC4 

July 8-10 

Frost and Sullivan: Development 
of structured software (01-486 
0334) Cumberland Hotel, Loudon 
July 9-10 • ■ 

FT Conference: (Ml industry 
developments -(01*621 .1355) 

London 

July 20 

Commonwealth Institute: The 
Commonwealth and the Law of 
the Sea (01-603 4535) London 
July 2831 

Kluwer Conferences: Marketing 
insurance (01-568 6441) 

Cookham, Berks 

Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure Hurt then has been no change 
in the details published. 


Financial Times Conferences 


Os 3 and 4 June a substantial and senior inter- 
■ national audience is expected at the London Inter. 
Continental Hotel for Foreign. Exchange Risk in 
1985. Dr- Deborah Olivier, Mr Albert Soria and 
Mr Anatole Kaletsky are to participate in a major 
forum on the Dollar and Yen? Sterling and the 
Mark' will also receive authoritative analysis. The 
problems of the treasurer are to be the subject 
of a paper by Mr Per Moller. Mr Emilio Giaco- 
metti and Mr Timothy Lyons will be among the 
bankers presenting techniques for exchange risk 
management Mr John Sangster, Rt Hon Denis Healey, 
MP and Dr David Lomax are among the other leading 
contributors to this conference which is to be chaired 
by Dr Axel Kollar and Mr Alfred Kenyon. 

.(hi 9 ’and 10 July .Mr John Raisman and- Mr Peter 
Gaffney, will be chairing a highly topical energy 
conference in London, Oil Industry Developments. 
M Pierre Desprairies and Sir Leslie Murphy will dis- 
cuss the value of state oil companies. Denationalisa- 
tion on the scale envisaged in Britain has implica- 
tions, some of them worrying, for the independents 
•and Mr Antony Craven Walker will give a major 
paper on this prospect 

Oil .supply and price will again be a significant 
theme of the conference. Mr A. Roedland will give 
a Norwegian view of North Sea resources and prices. 
The position of OPEC will be the subject of analysis 
by Mr Robert Mabro and Sir John Lichtblau. Mr 
Richard Johns will give a practical analysis of 
developments in the Middle East 

The outlook for the refiners will be assessed by Dr 
Frank Schmidt, and Sir Bart Collins will comment 
upon the depth of the crisis affecting the worldwide 
.refinery business. The outlook for petrochemicals 
in the. light of increasing Middle East competition 
will tie another major subject included this year. 
Mr yves Rovani will speak for the World Bank and 
-Mr Michel Marks for the New York Mercantile 
Exchange. Mr James Adamson, Mr John Silcock and 
Mr Michael Unsworth will be among the speakers 
in the financial and stock markets part of the con- 
ference. 

All enquiries should be addressed to: 

•: The Financial Times Conference Organisation 
. Minster House, Arthur Street 
* . London EC4 R 9 AX 

‘ .01-621 1355 (24-hour answering service) 

' Telex: 27347 FTCONF G 
• Cables: FINCONF LONDON 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 
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INTERNATIONA! LIMITED 


NEW-ERA investment 
AND UNDERWRITING 

OFFICES WORLDWIDE 

'M Monument Street London EC3R 8AJ 
Telephone 01-283 8811 


AMERICANS— Cent 


DhMmdl 

Pari 


Stack 


Pm* 

i 


Us! 81 * | TM 
■ id I tm ICir-Gr't 


Interest 

Hoc 


BRITISH FUNDS 

! Pro !latl Yledd 
Stack I £ J m I lot. I Red. 

Shorts" (Litres op to Five Years) 


l&tar 13Joi7r«il|l,BH«B5 l 

3M* 3 Setk/rras BWpcO. % J 

22 May 2? bouEich 12V.PCJ985 1 

25A»| 3Frt,E«i UltfK'flfc ( 

UOd llAorfTrtMi.iaocCiwIWb_._J 

imo.lOSlWr^JociqBb. I 

W»o. 10 UirEcdt latjocCo-Bb.. . _] 

UDfc 12J*aiw,L2pejWi i 

10 Jan 10 JntTreas Sljpc _ J 

ZRAwJROctJEjrcb lOoclWb I 

a Mar 21 ItojEsc*. 7'roc lWt. I 

22J* SJadEjdi.l3^pclW?_. I 

LOAaq lOFMjTrwtlO'jeC.-B? I 

»fc*9»FAiE«h2l.H*lW7. _ _ J 

6to 6ApriE,eh 10JJ0C1W7 . 1 

}«00 I UarFund.*j6i,«: , BVfi7“_r; 

120« UUn-rTwas 10oc 1W/ _J 

]4J« 14Jlv(Tr*dt3oc 1987 J 

3«H W<nJTroai 12 k 1W7. J 

£bJol 2f>JaJTrraj7(,pclWMStt.. J 

lONo* lOMaylEjcl, IQijpc 'B8. _l 

HDec l«Jn^reaj91,KCr‘88___J 
Uw Lhiifframmrt Jpc 1 MlT- j 
25Aw25Ocitfrea».9i,pc08 . . J 

22*^1 22FcdrTrpasllljpclW0 I 

laoa 16 AorTrwi<**x Cm. ‘W I 

J5No* lSMaytTreas 3 k 1494 J 

14Dec 14Juri(reas lOijoc 1489 .1 

ZFrfl lAudEct* 10ac 1W> I 

29U* 24$«riE»d, 11*1989 ..J 

J5Aw 15 0ei>eay5«l 
15 Jul 15 JanrTrex 13 k 1WQU 
12 FA LT JWErdi 1 Ik 1W5 
2 3»0 72 MaflErth. 12i,pc 1440 _ I 


! :-4 


WiJJdLZ, U52l 12.72 
W(;i251 ■ B8-» 124? 

100 15.4 | 1225' 12 12 
WV2J1 I 11 771 118] 
48>>SJ bOHHIIilBS 
WbI 2.«> Jl» 915 
98IM2 4 ' 10 bl' 11 *7 

1005*75 lL9t> 1164 
97 4 12 I 87 tr 1L48 
103 C5J| 13 W 11 *Q 
92515.4 I 271 823 

102 51712! 12 941 11.48 
90 ill 1 ID aw ii 53 
90,11182 I 2 77* 866 

W.1 j I 1067' 1146 
91!’ 25 J ! 6991 10b4 
97t,*23.5 I 102B 1157 
897*10-121 3J7I B TO 

101 i27J i 1188! 11.48 

9zwc.l:i a_’- J zobb 

97j::3« I 10 741 11 38 
9S|i«5 ’ 10. IS 1143 
B4ii26Jl 35 5j 883 
94 ,-,'19.3 I 10 0b! 1150 
lOO.'Jlbl I 11.49“ 1145 
93SJ12J 10 13! 1L50 

79V - 3 Tfl 9JI4 

96i;nC35 10 851 1152 
*r ( C7J2l 10 54 11.57 
98,V>202 I 11 19. 11 47 


15 Ok 15 AriTreasB’.K 1967-905: -J 

25 4b> 25 OuJTreas. lOpeC. 1990 

10J4 lOJan Trcas U “u»c 1991 

50a SAw*Fund,nq 5'«De '87.41*1 . ... 

254 or 250ctlE«h 11«1«L. } 

ZZJH ZUwfTrwi 12\pt 1992*1 j 

ZlAuq 21F*BfTrr*i 10x1992 „ 

7 Mb. 7 llayffrcas ID'jK C. 1 W? ■ I 
25FthBJUcka*.12<«iic , 82 

22M» 22 W£»Ui 13“jOC 1992 

14Jaa I4Jri[Tira 12 “j« 1993** 

15Mw 155i»lFB«6«i<*e 19913 _ _ 
23 Way 23HowTr** L3^nc 1993** 


23 way ZMowTr** L3^K 1993** j 

1 Sew 1 Man, real 14 I,k 1994** ___l 

270d 27Aw|Ei<* 1 3“?sc 1994 

2JFeb 22A»dEicb. IJijoc I*W 

17Matl7Mo3Tnai 9x1994*1 J 

2SJul 251a»Treasl&c 1995 J 

1M« lUaA«3oc -90-95 J 

ZLto 21J«HEn4 Write 1995 ' 

15Mjy liNo/Treat 12li« 1995*; .. I 

27Jh 2£Jan>Treav. I4x'96._ I 

Z5Sep 15MartTi*ai 9* 1992-95** I 

3Mo« 3Uay{Trra 15^ 19961* j 

£*131*1*19%*; 

It.npi Wi 3« 1986-96 J 
rfil3“»OC 1997**._ 

10'jpc 1997 

>*as 81 ik 1997** 

£11.151*1997 


S3ij;uj 5<«l 970 

105‘,J lJi2| 12J9I 1134 
98,i— ! 11 2ff U 48 

103,’. 132“ 12071 1145 

Five to Fifteen Years 

B9rf9 5 I 4 24! 1L06 
90V19 3 106b! ll 55 
105*^1: I UATi 1157 
SJla-13 I 696 4 70 
98%19J| 11-251 1147 
UOV-l 7-121 12iX> 11.48 
9b '15J j 10.711 1143 

46UI.4 109S 11 4J 

lObbOU 11 W U 53 
1UV132 123^ 1158 
UO 1101:1 11.871 114b 
77V62 > 7 n5| 906 
112“. <616.4 I 12-271 11.48 
12t>S|231 j 12 4S 1L39 
1I1V21J 122? 1158 
ICaVIbl 11861 1151 
87V10.4 I 10 32 11 18 
106<i!l4 Ul n 711 115b 
70 “225. 3 4281 729 

9V*3> 12 1 11 Oa) 1144 
188><94 ! 11 B4j [144 
U9'.UJ2. 12.241 H60 
88 ‘>62 I 10 391 11 J4 


15>Knl5M: 

14M 1 

22M 
21lw| 21F 
IMar 1 

27 Apr , 

19 Jul 19 JaiEidi. 9 Lk 19W j 

19W 19JanE*Ji 9l«c 1998 'V | 

ZNo. H»arfTr«Bb',K 1995-9K* — 

3DWar 30S<nTrcu I5'»pf9B** 

2041 ay ZOfkMKzdi. 12sc 19W 

15Jd 15JjnfTrr*.9i)Bc I Wr* 

ZbSw 26M«1Li£t 12 Vk 19*7 

19Nm 19UaiJTrfai 10<2K 1994 

22May 2 ZMd* IC«nw»vni 10>.x 1999. _ J 


123V273 
112 19.4 
76 C52 
116^1732 
97V15J 


12.45* 1155 
UW 1138 
3971 600 

1183) 1135 
11x3 u 33 
B6>j£3 1 < 10JS 11 10 
123WI3 J 12.311 1161 
91 1.1 13.12 1080 1U9 
94iJ - 1080 1119 

72U253 1 930 10.77 
U9VZL2 1 1223 1149 
105U15 4I 11.45! 1L 28 
93 110J2 1 10.661 1107 
1B9U1B2 | 11 49 11.23 
96VU!.4l 10W 11 08 
94'. 15.4: 10911 UW 


U7V35.4 ! 11971 1145 
94V4 1 ' 1066) 10 87 
109V17i2‘ 1140 U 22 
94V53 “10.71 1085 

122Sb4H H.66I U25 
106*^11 2 I Ll 03) 1091 
49 VI 012 720 940 

91U19J I 103ll 10.66 
101 v- I 10071 10.91 
U21i^>4 1L12! 1089 
80“ jfU | 1(109) 1088 
1183 10.91 
1122 1003 
953 1021 

, 10 OS 10.19 

U3*'rf7.5 I 10531 1045 


Over Fifteen Years 

143m 14jDl7rfii.L3« 2000_ I U7tjll012l 11541 1123 

22N« 22Uay(Trb&. 14pc *98411 1 

lOfrt 10Au^ConwTvn9VK2001 
Z2M ZllaraEnli 12pc "99-02 . . _ 

U toll AorkoowuM 10x 2002 

25Ju 25JulTrf.lv 15V* 200MJ. 

19S«ii 19UaijTreas. 1 1 ‘^pc 2001 4)4 

14 Jan 14Ji>CFi»dia>)3*7tx'94^H 

25 Av2SOdConwnifln 9*2X2004 j 

- Sm. 20Cidi 10*2X 2005 
&May 2186ihrst. UijotJDOMS.-.J 
SApr SOah-twi. Bpc 200Z-06*i__j 

22J*y 22JanlTreai.lH.pc 20034)7 j 

265(0 ZbMartTnaL 13“ jot '04-00 
lOMar lOSeoffreas. 5>apc 2008-12** . J 
26Jly 2bJanTrpas. 7\pc2012-15*i_.J 

121m UDeoCidi. 12pc'i3-‘17 J 

Undated 

IFrti lAaaCanalt 4pc J 39>J27 12I 1054( 

LW lbMMlv Loan 3*jpcn 33 VS25.4 10.32 

Upr LOclCom 3*^K '61 All.. ' ' 

Mr Stoffreas 3pc‘66Ah. 

5Ja Ap Jty OfcBMii’la*... 

lApr lOcilTitB- 2“»* .... 

Index-Unked 

30 5(0 30 MaiTrfAi. 2 dc "B8 I297JVJ 

25 Jul 25 Jan Do OK '90 

16«ar 165(0 Do- Jpc ‘96 
24Mar 245(0 DO Z'jOCtll 
20MO«20May Db.2'j|* 03 
19J*i 19Jty Do. a* 06 
2Moy2DMay Do. 2*jpc '09 
Z3Fd>23Aut Do.2'iPi.'n 
lbFdl lbAng Da 21 a* -O 
26JM 26JV Do. 213* 16 
IbOa IbAprJ 0a.2“,SK'20 



1333.91. 

1267.91J 
130861. 

(310. 71 J 
(274 11 * 

(310.71 1 
129AJI 
(351 9* 

(32ZJ1I 
(32731. 

ProtprCtiTC real ml emptier, ra'e 00 P'OieclM mlla-.ion ol 1 1. 10% and 
12 1 5%. Ib» F ryum in paipabno vbo«« PPl bjw month lor ,n»»in. .* 
8 monthi prior Uk bM*. PPl lc' September :W4 355 5 arvi lo» Axil 
1485- J7J 9. 


U3“>212 
9BVU912 
111*4(72 
100 1152 
98U154 
102U13J2 
98>«ii5 4 

87 L 1 , 

sffiyl 


“a - 

170 441 
3.72 487 


3371 
Wffl 
3 38* 


380 

373 

359 

351 

346 


323 3.43 
32S 340 
3.191 333 


I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


iDwUl(*pa<C009_l 
1 13*1X2010 

Do. U*aPdji20L5 J 

«Enn) Im Eft lit* Ln 2003 

Da 10VX2004 

Fmlana 14*joc Ln 1986 .... 
[-An DfiBA 12*8X2003 J 
6 May Mtofnt Bank liMjOC 19B6 — J, 

31 Mar 305(fll Do. 14pcLo 1967 

3i« 3J«Mlyva 12**pcLn 88 — 

lMv 15wW(i 16* j* 2008. . 

29J8r 29D«|NZ14 Vpc19B7 ^ 


4 May 


Do. 11*4 Pc2008. 


25uay25Sn) Do ll*.<oc 2014 I 

lfMar 15S(n5wMfir llljec 1966 J 

<2Ja> 22Jnl[S«r*«l(o 13*jpc Ln 2010...J 
15JM 15Ju* Do llpc La 2012 I 



9l*.-«CZ2 

lMijbii; 

99VWC&.4 

sp 

1021|il4 
1UM47J2 
1U.V94 
103 
101 
111*4 
104*; 

96*a 

99*7 _ 

101*4032 

117*761 12 

96$ - I 11.741 11.77 

CORPORATION LOANS 

991*428 3 
100 135 
101VL5 
«JVCU 
7BWSI 

26*403 
98^efl5-3 
09 **m!(3 5 
83*«!10 J2 
23*«flL5 


1137 
11.41 
1160 
11.70 
1L62 
1160 
1175 
13.52 
11 76 
1170 
11.74 

U 70 

11.95) 1186 


F My.Au M (Amer UhkaI M Si . I 
May Aa No Fb“Aaifr Nat ftn 11 — { 
Ao Jt Oc Jd Am e n ean T AT.S1 _{ 

■h (t H FameriiecbSl J 

Mar Jn S DlAniart J 

— 'VAndTectyl _■ 

Fh My As NiBa*amenca SI 1 .... I 
An J*r (k J»*8artenN T.Slff—l 

Ja An Jy OcuBASIxCnm 

M) All FbBfllAtUmicS! 

Fb Mr An MBeKvxnhSl -. _ J 

War Jen 5 DfVSerb Sieel 18 J 

(k Ja Ap JrBonJter Inc. | 

Ja Ad Jt> SBnniVer 1W;. 

F Me An Njflnimmci Corps I . 

— vBuwm Convute r _ 

Jan Ap A 0«:PC Intnl J5c .. 1 

Mr Ju 5f Dets* CorpU.S 3! 00 J 
Mar on S D “CatFea Ik U 00... 1 

Oc Ja Ac JrOnotKS So*60r__l 
F Wy Au N-CaierwIUr Trid Or* 

— CwryrCors 25c 

Fb UyTtq Ne Vnaw M nm SIS 5 * 

An Je 0c JaCVntuiNiwVert _! 
H« An 6 DCweemjsn-PootfiSl J 
War Jun 5 WDire>le' 56*. . _ . . .' 
Mr A » PC lKorn VI . .( 

— “City Fed Fin Corp. I 

F My Au NCoieate-P. St J 

Mr Jo Se Df -Cob In* SI 1 

F Way Au N>Coi* IRinon H>«js SI J 

— “Kbwjv Cuia Space * 
Apr Jb, O JaC row" Zell 55 . . J 

- “Cuhnei Sir*. SOJ I 

- “DarmonOil 40c 1 

Ha Jsn S DDanaCoep 11 I 

— Cara General . . . J 
— VOrrma-Locfc HMd ..* 

M J S C“0wi 4 Bowirea Sl-J 
F My As N< Cat On Coran. 50c. - I 

Mar Jon S OYiironn _ 

UrJoSepDfc IFPL Gross 50 01 | 

F May As lefo. Corps Anr.Nc 

Jan Apr Jfy 0*»rrV GhKajo 55 

Jan Aor Jn Wiuor Cop 62:jc 

Mar Jon 5 (FFonl MoiorSZ 

Mar Jnn S D*&an b2*jc 

Apnl Ociken EK(1 11 U 

Jn Sea Dc MHOer. Foods Corp 11 __ 
Mar Jun S [WilXlie SI J 

— JtlAmFuTlSinsOlll-l 
ft My AsJVo IGi Wntem F«i si j 
Ja Ns Au My“HaMvo Bradley 50 50.1 

— IHomr Federal U.01 _l 
Mar Jsn S DWoneyndl 11 50. .. I 
No An Ap JaiHmpiMi Com An SI J 

Mr Jn Sr DdHanlon Inch Ik I 

Ac Ji OcJjWHoMian Nat Gas SI . ’ 
Mai Jun S DIBMConmll 25. . _J 

ApJyOc Ja |IC Imhnlnrc .. _ ] 

Ja Ac 1) OcIlTT Camn SI I 

—“Imttron Ik .] 

Mar J*" S D*lnsmoH-8ard S2. J 

Fb Ap A4 Nvlnvuo SI _I 

Mar Jun s Dliu Intoi SI 15 J 

Mar Jun S Dkackhent Cmn. 51 . .J 
May As It Manlonr Star If*. SI ..J 
Mar Jin S D*Lnnuana LandSO.15 J 

Jan Ap Jty Oc’Umr-.Hk I 

Jan Ao jn IX'Mano* HamrSTi.r . I 
Mr Jn Se D-HManm Mdetia SUM J 
Fee My Au NlMemll Lynch SI I 

— (VUiceoanpuier Men* I 

Ja Apr Jul OcdMdCon Corpll I 

Jan Op Jhr tfMoman 1 JP1 S2J J 

F May Au NlNVNEFSl . _i 

Ja Ao Jy tolPHH .1 

Ap Jy Oc JpPacdK &K& Elec S5.J 
Feb My Ao MPacdK Trttttt SO 10. ] 

Fe My Au NnPaHCoro 25c I 

Mar Jin S DlPf*mort83*iC 

F A or Au MiPehburyH I 

JlyOe JanAprOuakerOacSS J 

Jan Apr Jty Ofceo NY CcsonSS —I 

F May Ao N“RemortJSS I 

Mar Jun S DJ Rockwell Inti SI I 

- Bohr Ii* Ik SI I 

Oc Ja Ap Jlykarauwsiii j 

Mr Ju U DdSaoltB F ‘SI I 

De Mr Ju So&ctMtl Sb2S J 

Mr Je V De*V5hel08Sl J 

MrJoSeoDec ISKpul Ca, S2 J 

Fb My Aq No ISotitnwf Jem BHi 11 J 
Au No FeMfSprrry Coon 5050 .. J 

Mr Jn it OedScnCo. Ik SI J 

Ma Ju Se DfdTRtV Ik Si's... _J 

Feb Uy Au NcnTesnecoSS J 

Ju* Ded Do Iflprtn So-. 91-5 . 

Mr Jr Se De*Te«atolb25. _ ! 

Mr Jo Se DriTime Inc SI J 

Ja Ao Jy OdTiacor S033*i ..J 

Ja Ap Jt OtTiamamenu SI I 

Fe My Aa NalTram nroetd Corp J5. I 

M/ Jn Se OtiUoMM Carbide SI 

Mr Jn So DcjUul. Tech . 

Ur Je Se IMVOS Steel SI 

Fb My As NolUS Weflil 

Me Je Se OetVW<Hhra'thS3>: 


2D 129 3 ! 60d - 124 

SlVnJIOiai nSiau - 3i 
UV773! 11.29 - « 3J 
69 V - * lb OC/ — I 66 
2aUhJ]> 51 4* - 154 
40J.P - I - - _ ! - 
16*1*75 I SI 5* - I 7.1 
SSVodCBJ I 1270 - 1 38 
9Z3p ‘183* KM - * - 
69*0*27 3 I 1689 - * 7 7 
30 k 263 ( 12.60 - * 66 
U“,JJJ I 4W _ *24 
ir>bJ I 73d — ■ 32 
35*7113 I 11.00 _ *24 
29 12241 SI 00 — I 2 7 
337p ’ — ‘ — I — I — 

34i«5b 1 S229 - 51 

avcsii* si.®* _ 1 ja 

17rfias 32d - I 13 
»*o34 S2.50 - ■ 34 

2714*2174 S0u-*J4 

763P 1 - Id - : 0.1 
46*4*2541 S3 89 - I 64 
KS : 12.3: 52 jeJ - I 5 7 
27'*J72 I S1.93 - 153 
27S123 1 Si 09 — -28 
JTVZbJ | S2.36* - 1 4.7 
8Z3p *- ! 040c 1 - ! 38 

IVT 4 1 5120 - 1 5 2 
461*12.3 * S259 - 142 
49p <27 31 — I ~ 1 — 

ZUp ' - * - I - I - 

321*0,3 ! 11 OC - I 2 4 

23*,i_ : _ 1 _ 

B7f i- . — ! — • — 

22 >022 5 I 5128 - “44 
i2g - 1 — - _ 1 _ 

Z7'.id - I — 1 — ! — 

6!“«rfl5 5 I SI 80 - ! 24 
43VI S I SI W — I 22 
42>.711 I S3 40 - 163 
19V7-nlbSl-M< - 174 
565p 125 b I h34d - I 4 7 
20 I2b2 ! 5L32I - I 52 
14*22.3 > 40d - I 2 1 

54 264 ! SZ.40 _ 5.5 
22*272 I 11.29 - 1 42 
48 -13 S229 - 136 

SZk^iSS 52.48) -| 3.7 
49$J9.1 S2.«3 - I 3.9 

*4* - 40d — ! 22 

21*- B8d — I 32 
Z7(,!Z3.4 I2el - I 03 
20*4 ; - < - I _ I _ 

48*2521 SI 90 - I 31 
34S«273 I SOd — I i 1 
21-003 I $2 48 _ I93 
54*1331 $2 Jj! — ! 2 9 

104*04 I S4.40 - I 33 
261,53 I » 44l _ 1 43 
2S--»rf75 I SI 00) - I 3J 

^ id 103 I SifcOl r | 53 
14*13 4 I SU» - 155 
12*4*155 SI 15) - 174 
3T>oC2-5 60d - I 12 

28*282 $1.99 - I 73 

25*8205 51O0l-|3.1 
24 ;14J h34t,d — 111 
10*293 5320) - 1 83 
44 «3 I S134I - 1 2.4 
2SMS2 I BOd — I 25 
56 p I- I -I - I- 
41Sidl43 5230 — 44 
39*203 I HS220 - 1 120 
67*26 31 SbO 0 - 1 10 
24*9-4 BBd — I 55 
15*123 SL78 - 1275 
57 023 I SS.43 _ : 7.4 


27*- 
40 177 U 
40 1264 
351,203 
37 -123 
U<M145 
28*085 
40**- 
31*^262 
14*49.4 
3S?98 


uSliil 

. S1.40) - I 2.7 
| h$184l - 1 27 
SL60 - lK4 
«4d - 3.1 
SLOOJ - j 26 

SU&Z 133 

20d - 1.1 

, n.52( - 3* 

47V19 1*12.00) - I 33 
31V75 I SI 00 - ! 25 
62*44.4 S569 - 170 

41*4.4 $192 - 1 36 

40*4*75 SZ30 - 145 
57 75 I 5300 - I 4 1 
33 75 S2921 - I 6.9 

190 I26J1I 10%) - 1)54 
29*25 | $300 - 1 80 
42*,>27J I 82d - ! 1 5 
26 <12-6 { 34d - i 1 0 

24 fc?8.9l SL84I - 154 


LONDON SHARE SERVICE 


DMtfeods 

Paid 


ENGINEERING— Cotittnaed 

!*?! S itvKU 


HOTELS — ContiBUCd 


Price 


Dhrimh 

Paid 


BEERS. WINES— Coeit. 

Seek I Price Mri Icwlb^jt 


JWftVounaBrf- A'SOpJ 210 !2bU| 
I bOp J 140 Ob 111 


Jo* Du. Non V 


a: 


3 .T: • 

bbl 6 


J«*y 

M*di 


Mar 


BUILDING. TIMBER. ROADS 

JuMAMECSOp 1 26&013SI 1L9 23 < 6010 4 

No. Ittemeee Cano 104^13 5 

IfAtirti 5 a#IIiV 5p ■ 260 “1L2 
— lAlliM Plant 5 p — . J 21*> - 
■VAmm k>d HBm- — J 22 1 — 

Nov JtrncJrfle lQp ) 96 D5 4 

JanOinmaih. i 98 In 12 

OuqJBPB inrt- 50P ! 245 1K.12' 

AagJBa99end9e 8rtc* __i" 264 H Ul 

Jmr Bailey ■ Beni lQp 2* C9.4 

- iflaAhnm H J.MQo w 2S 3180 
04 15 41 
134B135I 
64 (2941 
156 llZ4l 


Nw.'BanjM Cm. iOn 

Julr Brihuy 

toJaenfo«3M lCU.-_- . 
“Heddry Gntun .... r 


Augjeetl Bnh. 20c. —i 60 lU^i 

OK “Blot ~ ' 


OrilBfaclterZDp ' 580 U5.4 

to JuWBuw Circle Ll 1 533 129.4 1 

Oct KWHrrmnUrv . . *” * 

Jm. AualBneVnarve DiFey |ftj_ 

Feb. tolBBALA 

Jan. Juae'&rrtnh Deenqnq _ 

—■Brcwm Jackson 20p .. 

Jjn. JWy'BrownWe . . _ . . 

WaytBrvam NMqi . . . 

Auq. Jan.-Bumeti A Habn . 

Jan. JuWCAetmd Ray A 10a. 

. . JuKCarr ‘ JWn) . 

to Mjytemem-RowfcJane _ 

toober tender GiaiS 

SmenAer totnai(F.)S» — 


7JS 9 I 561 • 

n20 25j UJ510 

ai) « 03) * 

15118) 5J“170 
T70i35< 30 95 
60S 3.7 | 34.JJ3 
113 29 I ±4.1 
- ' _ 1 - | Ofi 
i jos li :u0iaj 
7 9 20' 75189 
37*031 8401111 
nJbiZb! 33! 18.7 
03 U 181 7.4) 9 J 
2L0 30 * 53)83 
200 2.9 1 53 7 2 
80 • I 5.0 • 
121 1 7 I 7.41112 
T30 48 J 33) 7.6 
20 • 1 50 1* 

8 — ; — j — J 54 
T35i 3 J I 60 66 
(3 0)301 5.0 7.9 
B.7* 08 127367 

, 331 « I 73 » 

91 llO-Ul *L45l 45 j 2313 9 
71 !?b-U “Olb^V 3 l0 43102 


214 H5.4 
42 JOUl 
130 Q4U| 
72 !l5 4l 
15 >T82| 

72 10121 

73 '15.4 ! 
45 126 JJ 
55 1 1231 1 


DRAPERY & STORES— Cant. 


Slack 


Eta; 


In 

Mr Ja S( DeRjmrred Inc S05Q7.I 
Seal. AprjLmcrcnhUqpipLOn. 

IFI Fiuniture lOp — 

' HSSoeacer 

KAJJOp 

iU.) 

Drc JuMMHIetB Let*. 20p 

Jty NMMmc Btm 20b 

Jury FebMSS Nnn lDo j 

to Majjoiee (G.) "A" 

Apr Npe&rPnorZOp 

Jriy DeoO-enCUen 

— TProeGmcplOp _ 

Jan jundPetm Sioren lap .. 72tdl35 

Feb “Whmei (AtfmH 188^412 

Decetubrr Pmur Texe, 5o. _ 22*1.10 

IDs 68 U6.1 

I Op 31«&35 

Scnreme— 225 |U-2 
Anpf'A'WV _ 144 {29.4 
,USUml2ija-J 19 &76 
a.SliapcPf.121# JJ 081 
(HJ. -_J 137 B&.1 




2881 1040-2 
4 751321 Z-WIJM 
(94? 3J * Z0189 


Jsly 

Seen. 

to 

Sept 

Apr. 

Dec 

May 

May 

May 

May 

Dec. 

Jan 

Aw. 


to JCustan Croup J 394a|135 

Ao> iComryvoe ‘•ropi . . 

AonhCraudi 1 D 1 20P 1 

MarDm (Oeryei 25p — 1 
tojOou9U5 (Bob! Ml .. 
rfOiBton Group 5« — 

0o Wtow B«4 CwSOe _J 

DecJFte. mil. lOo 


IS d I 35. • 
1*201 4*1136 
ZS.0a2.7l 5.4)84 
, 50* 53 1 3.3 63 

•6 17.9) 5J« 1.4 I 90*113 

78 Z52 5.7122 !l04i61 

50 17.91 *1.75) — I *• __ 

22‘if— ! — I _ | J (|4b4l 

ISO 

103 09 JO 


Ml 

Feb. 

Dec 

Dec 

Jan. 

Apnl 

Dec. 

to. 

Aw. 

Dec 

Mw. 


4| 31 * 73* 

4) 56) * 1 atf a 

— — _.J0 4.1S • ' 5.0 * 

Ded Da'A'lOs- - 76 »J0l 115 « I 80 t 

HfyderaMHdvt.uqSaJ 46 illj) 30 27 1 93 

JutylFwlan LWwl 10o_l] 17 &Q12 1635)09) 5.711* j 

JuMFrendi X.er I lAOirilJsl 615“ 2b 1 55)83 

NoelGaUilordSp . J 70 jll.3l 14.01J) B2)l22 

May “Gttn DaiMy A IOn 7j 24 llS.4l 1.50 20 1 94170 
Jon JGiee-aw iMjj 10o — I 206 |294l ya.9S 4J I 34198 



Ju* Do JOocLd. 03-08 JOJ4 Ua 12 010%) - I 17.71 - 


- ii- 2 
198 1252 
1620*15.4 
3H125J 
30 IIU 

93 33 

70 1U| d40| 6 

4 


February 

Aw. 

Aw 
July 
May 
Mar. 
Mm. 

Apr. 

Aw 
Feb. 

Jan. 

Feb. 

May 
Feb. 

Jn. 


OaJHeroouC WiBrarrj_ 

JunriMiTO&Hill I 370 C9.4 

Mar iHouard Shut Ida 1 

Nay IlDCZOp _J 

Mayiibaocu Johmen 

Ocl+Jary-s I J.l 

— rfrJjyolam 

Sent .-VJennuiqi AS 50 . - _ 

OcW JoWf-janes Pn lCb__ 

July laUrqeCiai FIDO™ 

JohAatn^iJohji - 

AuqJuUiaffl U.ICl 

Ju*La«nfnc( (W.l 

JulviLeech iWm 1 20o . _. 

— 'Ley land Pain ISp __ 

JunriblMy tF J.C I 

f*Lon 8 Clydnidf .. J ur >u>ji 

(KtiLoyell (Y J I 1 212 call 

OchMcAlMw (Alfred) -_ J 252 1133 
FebJMcCmiy 4 Swr 20o. J 215 MQi 
NarfMcLauyMm 4h.._| 90 CS3 

OajMaonel & Southrna J 144 BB3 

MavMandm iHUy) J 187 tl5.4 

toJMamuibHjMai > 243 i»Z2 

Nt*Uanaer.(Jaba)20p' 

AuqjMay 5 Hassell 

SetM. “Meyer In 

OaJUitoury 


*60 25 b3) 88 
12-3* 3 1 I 4.7) 89 
tt.11 54 J 38)84 
d7.9 21 1 S.4KUL5) 
M0 32 351124 

17^14 73ilLn 
0J5j 6 I Ul * 

Q20V 21 “ S.71&J 

d4Xi * I 8> 9 


December [SrincowtSp 

jpSbwe (bp* 10p._!ZJ 
June Ja^oanoo (SJ "A" —7 
April BwnhlW H>A50 p 4 
Ace OatSuricy (A. (L) ! 

fi Sun 'A' | 

(Op J 

Grwp20pJj 
20p_ 

-StrclOpJ 
T&SSomSp---) 

emGrocp 

•nePiwb-ZOp I] 

<E>*A' 

VryelaZQp.. 

Gram 

artVBme 

amg&GdUn* J 

CJ.WJ J 55 B.7 I 

(HJ I 185.081 

HM(iS0p-i 813 117.91 15^29) 

ELECTRICALS 

Dec JooelAB ENoremc 

May JaJLaG.SeeQeesSp.. 

mT 1 

- f !+AW3neT«5o1I!_| 195 

- Uraer Elecboric Coen. 

AprP Nn*4Amnrad5p _J 

a\rnHaipJ 


Brt ipnifr^PrE 

6«|3.1. 1 .‘r[34 7 
6* 33 i 27J56 
Q24d - i 05 - 
55 25 - 42111 
*(4.0 281 23*21.7 
3«o20< 3J5I202 Jan 
30271 7Jj 62 Feb 
481 17117 9 
♦ ! 3* ♦ 

34 > Lb! 266 
29! 3.7“ L3J 
, • I 37* ♦ 

N3.0 4 0 ' 18“34 2 
3.9 38 < 23*208 
e30* 25 ■ 4.9 J I 7 
W20 - “ t* - 
(35123 : 4j<aia 
1.0 22.' 95H561 
20071 *3*62 
020 9 i L0 * 

4.§ 25 ! 3J“L82 

4 1± 

39*J _ Hid - 
b4J7l *Ml* 

H4 Jjl p ! 7 J • 

3«t(fc4. 43jl23 


.-JSSKssridT® 

Nwiaanro lads. 20p 109 

— IBartuun HMgS Ip — J 3 

““** H £ g; 



Apr 

£j. SeDdScyVcwmaLSOJ 07*123 

Blackwood Hodge — 1 

be lQp { 

itbwarteU. — . — | 

icp. _ 

— iBHnarChSamlOb.-J. ___ . __ 

jap Ju*Bni Str«2(lP. ! 134 U4]2| %5_ 


46.451 27 i «5IM21 

%ai.9j 73135 

43l25i 7083 
42t * i 53) * 
dL0 30) 6055 
53191 537.1 
fits 1.91 6*988 

Plow zl" 

132 ^4321 I93I0SI 941991 j to- 
54 llejl «O5028j 30132 I “~ 
ivuraol — i — !. — !bl2 


Apr Sod budihlOp- 
Apr. OniliMOBH 



Slack 


ni02a| 2.0173 

arm U I 4.0. 


INDUSTRIALS (MiseeL) 

4 &JU A v 

Zl Z33 261 1*60 1* 



388 1112 4515 12 
’ 28) 35 

1.9 


Feb 

Noe 


Apr 


NoykBramqiMlnOtSaJ 35 *112 


MuyteromEin 10a 


' AabjBtown 
_ ifirawn 


(Brooke Tool.. — | 

iBmwniTawsf. — j 


16 B53 
29 128.1 
US 1*3 
32 18*82 1 
For Boflm «e bbMIi 


18' 57llAJ 
U.9042 3.g7J 

OS — 40 - 

L0 38 4.0 64 
40 25 51|112 


October 


--•fe 

eer Sgi 



Seri. 

May 


Apnl 


17.1)25 

£31* 

U75J4 2 

*95! £a 

♦60 23 

m ♦ 


66riU5, 

“SB! 



jBurwas Producn. 1 X70 '15* 

BolteefiHa •**«*» —i 26*rf83 

ICamfonl Eng. ' 35 j25 -2 

_ MCarmejl IK- : 10 

Feb SeritardoEM 273 143 

May NadCwtwnrie 2 lOp 170 U5< 

I? AodCmimvlOp 67 !B 12 

Jri, D(dOambfHn4 H4J .□ 70 fab U 

'* _ *es^r.=r 1 ” !!S 

Jan. Hayiciayun Srm50p ! 13»»I3 S 

July FrwConenlAISOp j 4B0 i24J2, 

Jan. JnMCoKemnc Wp J 

Ok OcttCowiwml'Sa.iZOpJ 

Jan. Junetooper (FO lOp J 

JuH (Cooper In*. IOn 

— ICneMeGrwp ; 

Nome I 140 12* 12! 

7894 I £192*135 

to 6 Mel 'A'lOp. — 1 61 aj 

Da>y Com. 1 1D4 1252 

Deha Grom 1 1464135 

JriylOerKmdSOo J 147 0<J2 

MaytoeuauerBin. 1 174 15* 

bmelDp- i 24MI35I 

Feb AudEdbroiHkfe) \ 138 !l012[ 

December iEOatt 
July 

Oa. AwJFite ladna. — 

Qa|Flrth(G M )16p J 46 “252 1 10-^38 

Folbe«nrv5p J 26>,riL3Sj dl3|23 

El intnl. 20 b 4 UC fJOl 

fjm iop._. 


m <113 j 
U2 

«"9k-0l-4 ^ M.. i *so 10 

S3 ^ 

= " si 

May 


JS. 


A»5 



30 « 
ia0iB 

60 22 

■Ma5.4 


(60 201 60112 
Q3VJ - 20 - 


_ •SBftiiia 9 «^J 

Aep DKlA«£dCiWBUer— J MS £H0.4| 

AaoJArmoo I0a„ — ZU g-MJ 1 ri 

,._jr lArmoKlm* 10 * — '■ » 01068 

— (AsMerlndTa- — I 22 20; — I — 

Jmy fcax 8r E»* 12«tf J * ^ 

May NoJawx 3n< P>C - — ; 28* 1£4 : 


Jan 


39)14-6 
L.TO02 

6*60 

S8j 78 
591L0 
60 • 

Ibilti to jwJjff$S§aS-j S wm ( 

(20321 60 S3 to AaruBET Debt. 

sasinsv s assi |7T .. 


May MoriA«oc8«imn»__ } «j *--■ 

Janrary WAw-ErmySp. J » ^ -.if Jt 
1m Au^Astoc Heat Semen J MS 19IK 23 


170091 


(8 I 82 tell 

r(5.WJ 56 I5ID 

Ural... 90 ill 3 

G M >16p J 46 “252“ 



S: ! 315 252 (128113 5.0126 .; 

‘ 73 “29* L0 9 22*6 ^ 

oup J 301 2ai! 7Jl3lj 3-jf9 71 



— Barnet- 


i 10* ?rai! 


IflarCaa Grp 12*^> — I bZWUSi "»»?5 

l Jf* s ,"S&T , rSn rn# 

!sl ssri* 1 3 

JriyjBerin lOp 1 37 1211! l-l ♦ 



64*135 

lynwed InL J 197eF135 

MoytGreeriari WIlOp ” 

MoriCKNU- 


50 4 


174 W.L! 
304 (S'flJ 
620135 
113 B8J 


NMiWdiwiSunllOp...- 
AmJMwbiAl 

JilylUowtern (J) 

-My jMewafthllEl > 

Aoq. Frb KottmFmn a.«* I 

Jao JutelPewce (C. H 1 
Feb. toJPhaem Tniber„__J 
Dec. “PcxJwr. 


. , 60 52 I 10 7J 

275 WJZ *11.7036! 63153 
210 B4.4! 10 ZS 4 70 « , 

64J]j 2 2 33*165! ! 

364) L7 I 64190 
953! 16 f 6 7*118 
60 33 48iU)7 
lLOi 38 1 62< 73 
42184.71 LA“2D.e 
78j « llLlj 4 
4.7l 24 j 67)104 
73) 21 5JI113 
Bjtf 27 1 4.7198 
(40 48< 48)78 
It3 70 4 9 I 56)42 
M.75j 35 “ 40 85 
641 33 I 9.03.4 



Mr SI 1 

!E=j 


38^25 I S3^ - 


3a*i5 

5*5o io, 

6W164 . 

36*1 Will SI 80 - 


1140 
51.00 - 
S5.40 - 


Ma 5 J D I Bit. I 
Ja Ap Ju OcBk.l 
- 9Bai 


Montreal ll 

NcmScmi — 

Bamck Re Carp. _ 

Ap jy Oc MBCEH _J 

May Ncn inflow Valley* I 

Ja Ap Jy OdBrecvl 1 

— YfirrrinttterRet. 

Fe My Au NoiCaa. I'm Bk S2 — 

July JanJCaxPacdKII 

July Janl DaUwDrbnW 

Ja Ap Jy OcXie. P. EnLR 

— ifCimnMaerGrpa _ 
Ja5p8ecJlJr IVEdn Bay Mem __ 

— jGoiden Sceptre Re. _ 
iGohaiii Grid Mbm 

Ja Ap Jy OofGulCanJ 

Ap Jy Oc JitVHawker Sid Cans — 

Fe My Ad NoNWrileiiier 15 

Mr Jn Sp OdHuhoaS Bay I 

Mr Jr Se Drift ntpenaMMl 

JanJkfJO jlnanl 

[bPIrttl- Comra Re 

Fe My Au No(f Iriand Nai Gas 11 _ 
Mr Je Se DejMauey-FnqerinH 

— If Mufeau 

IMusckm Eapl — 

IfPewiRew 

Jam Drdf Ruj Algont 

Mr Je Se De(Roy3iBfc.Can.B_ 

Se De Mr JriSravnril - 

F My Au Ndomrto-Diioi.BU — ! 
Ja Ap Jy Odf Tram Can Pipe J 


CANADIANS 

16 1/5 
744pri£73 
■Ip 1263 
2*6*01 12 
996p 1502 

-SE 

UjbJ»4 

Spa9 
-2" ~ 

8 = 

18»j2b3 
11**15 J I 
281.06 7 
961p 1U2 
29V&6U* SL 



UI,«O04 llJSSZOd - 

512p ‘ - | -I — 

1OV00J2! S120 - I _ 
170p 10 77 B-J - I - 

122p 1 - -I - 

175* H - 

120* 1 - ♦— - 

146/531 1 60d - 


2* 

, — .67 

3201*2 ICSOjal - 1 19 
12 053 1 SO 76) - 1 16 
15*^1 02 I 1103 - 1 42 


17V 161 ! S280) - 
USSOJO — 


Pad 


BANKS, HP & LEASING 

■ J Last J to | “rwj 
St Ptk ! Price I ad I Hf» lr»rlGr'»IP!E 


■WlyjAM SA1 J 248 bz.1 

I—I £99605 



SOApr 31 Del Haw ] la«oc 1985 

Uaw lDedBenkam U*,K 1985—... 

Dm UkdBwriey 13 k 1987 

24Apr Z40ct*C4rtiH Uk 1986 

15FHI 15AmuCLC6 , .K 1R90-9? — . __j 

IFeb lAunHerii 66 k 198V87 

lApr lDOiLee* U'jpc 2006 

LU A#r Jn OqLirrrpra* 0,K Inrd 1 

lAw lOdLof.Cpn 96 k 8485- 

lUnu UDecLCC0,K '85-87 

lOJan 10JW Do 65 k ‘88-90 I 

IMar Jt S 0 Do.3pc'20AU. J 

COMMONWEALTH & AFRICAN LOANS 

Dan UuplZ 76 k 1988-93 1 81 *3.12 

lSJun 15Drc Da 7>d*c B3-B6 1 9A6M1S5 

lAw lto-S. Rhod 2'^c Nc»>te« . . . 180 | - 

lOMar lOSeoj Da. a>85 Avud 95 “LL2 

TFeb 7Ak*. Do. 4*^x 87-9? A^yuL „J 68 17 t 

15Apr 150a2e«Mb«eAiwii£JCl0Mi J 276 1153 

LOANS 

Building Societies 

3Jan ZRNorjW mdr 1 loc ? tSb j 100 (7J 

24Jun lBDed DolOVoc 24 6 85 I 

9Jm 15-M Do ll“4pcl5.7 85 1 

30Jw 5Aum Da. 126 k MBS 

20f*b 27 Au* Oa lO^pc 278 85 

JMar ISesi Do.Uijnc9 9 95 , 

8Aw 140d. Da Hoc 14.10 B5 

5 May 11 Noil Dc. 103** HOI B5 

3jw 90w Do 106K9.U85 

24Jm 30Dec| Da. IOSm J0J285 — 

3Feb 28Jui| Da 

2416b IBAaa Da 17»c 24.-2% 

H Dol?Spc3W<flb 

— iDQ.lJ6xBd>2ii4-fi6 


1184 

1225 


6 7« 1162 
670 1162 
-I 1335 


1180 13 04 
993’ WJ1 10.7M 13 30 
996-91 | 1120 1298 
991*110 12) 122S 13 JO 
9961210 I IO** U<H 
99 ,XH 2 I 1120 1312 
11891 1300 
I 10 75) 1?93 
10 3fl 12 58 
I 10 77l 12.95 
j 120tJ 12.71 
12.6.4 12 55 
I 12.39* 1247 
I 12871 12 37 


99,Lnfll 3 
906riN4 
98!.' *17 5 
98 , 'll— 
99*,! 

100 I 
996 - 
99%!- 


Pablic Board and Ind. 


ZJan 

IMar 


Urirtonc. Ml 5k -59-84 J 

IStpiMn. Wu 3pc'B‘ J 

Financial 

llM 11J4I* n m Ind JO^pctM Ln.Bb 

nw UJ, Da line Urn L« '88 

lUaa UJIy Oa U 6pcUnvUi -90__ 
305rp 31Dec Da 76 bcADd 8M2 ,.__1 
14 War 14Sca 0al26PcUn.Ln.1992- 

31 Mar 30S» Do.76pcA , 91-94._ 

31liar385eS Do.9pcA-91-94. 


77V302 
38*, “13 1 


642! 1196 
7 80 119b 


31Acr Z&ea Do. 86 pcU -92-97 I 

FOREIGN BONDS & RAILS 

lotarest | 


lQ36jll 1 1 10.17) U 60 
MB 01L11) 10.90 12 30 
ll*ri 1240 
0.90 1160 
1190 1190 
9.421 1150 
10351 1145 
1063) 12.00 


ioz<,;u.i 

816312 
US 114J 
77 i3L3 
86WL3 
83*,38 2 


Stock 


Price 

£ 


Hat Dir V Red. 
id I Emu > VieU 


Clioiee41n* 1B98 J 

31 Mar 30Sed Oa &K 1912 

Ltoi Uofl Do 5 k 1913 

15Jao 15JI|i Do 5 k '25 Boier 

(k*w [ 

DakpcZBSa A» 1 

Da 4pc Mind Am. 
lung 'Z* Am — 1 

“roro Quebec 15 k 2011 — 

biriK'BJ-aa .- 

3Ltau 3U*yt Do. 14*mc Ln £016 

IMar ISfriJlrriand 96 k ‘91-96 . . .’ 

Llune IDroJjMadpc'IOAM j 

3EJM 31Dfc- Do 6 k H3-88 

lApr lOepPemAw 2007 j 

May] -Tw»9kJ99I .“ 



23 

21 '• — 

18 - 
12 < - 
62 13 
59 “12 
56 U4 I 


-J z 


3*, *5 71 
> 15 21 
2 1362 


80*054 I 275 356 

lZ3*,dlS j 10 12 02 
ti 712 b'J 12 JO 
1191,11 1 14.0 1256 

89 VI 2 ! 11 7J 

320 31?. -■> 

88 JJ 12- b ion 
161 14 522“ 98? 

S9Z 35 . 9U2 00 


Pari 


AMERICANS 

Pnee Lari, to ! ' TTd 

ch £ id i Emu “Cir Gr'i 


Feb 

Ain MaytAlqtoMe FIJOD — I £996125 

Dk JulytAllied Imh J 112 QbJl 

Decetidier lAnsbachertH.ISOp J 60 1211 

Ju*y Decjaa* Irriand Irn 1 285 boll 

— iBank Lesni I 05 i - 

Auq. FebiBk Lew (UKl£l ._.! 230 127? 

Noe Jun^Bark Scctland Cl I 372 (294 

Oct Apr Barclay* £1 • 382 C4 

Jan AnqlBmwnShqilerU ..J 415 “2bil 


HQ27jd31 I 6054 
.dOWJ 9 l b3t * 
(BOiBM * I W * 

I 13J) - 8J - 
|90218Vj 9 j 6.9) 9 

1035 — I tjl — 
ql5Jja3J| 60“ *0 
uJ635) 33 I 6.l| 73 

.. 85 — I 2.9) — 

Jan JrtylCaier Allen a J 535 Will 2880 — i a0 — 

June NoifOmOitawnlTQp | 51 iliJOl i5“ — | 7.U — 

- Comm. Bk ol Wain 36llL2) Zli 13 4*1 68 

May (Corvnentlr DMiO . .1 945sS165“ *12%) — I 321 — 

Mart* (Cbqn W* KrlOQ — ■ 130 (20.3ly015>i * I 50 9 

May toetaidw BC DMSO-.j D29ol53 [ e24%l — j 2.41 — 

Apr NowEaqlnb Awoc. ) 90 [U3 (62.731 2.4 I 4JU.4 

- iFini NaL Fm. 1 Qp_J 94 »74) — ! — 1 — 1 

— JfFimPaufcHduMU 29 b5 ' QBJ3dl 9 1 22 9 23 

June DecJGmTanl & Naboul- J 395 29 ffil UJ - | 56) — 

Mart* too* D-1 Mry So A 99 Sl2 ! *L» - LB! — 

J** 1 ! feumoecs Peat I 70 Il4jl (1.4(221 29ilB.9 


July 

June 

Apr. 

May 


DedRMC 

DedRaaie Indf. 10p .— 

NoyJ^RaiTiui._. 

OdJReriand 

— Redtwd l£ WmriSJ . 

July Jan J Roberts Acbanl 

J»“. AlriRowMui lOp 

Mar. UariRabc'bd 

Jan. JglylRuqby P Cement.- | 

Aw. Sex JSG8 Cnwp 

Nor. MariSHarpe&Fisaer 

-Bhrifieid Bnc* 

OecJSnrialltWui) , 

JuMSnan u.) lOp 

NofJTwiuK50p 

•Flay Home 

OojTariwWoaWtm 

taJTitsuryGm* 

Noe (Tran A AmoM 

OdJTreri Horiu^t lOp — 


Jan 

Jan 

May 

Jan 

June 

May 


Au^HamfamSo 

JuVHri Saraorl 1 

OaiHKA Stuuq HKS250. 
SeMJasepMLeoJ fl. „ 

to-Fjnqi Sftinon 20o . 
Nay iWrurutm, Sentwt L. 


150 U012 50 — I 55) - 

295 Call I fylOS) - I 5Jl — 
82 19.4 “OMlBc — 50 — 

275 11012) U2S - I 50 - 
1640133) 0251 - I 73* - 

495 3531 140 9 | «8“ 9 

69 


s-x AWLlaydsU 1 575 Ul3l 260 37 1 60 59 

Mr Jl Se DriMCwpSS J U7 El2lOS132l - 1 h3! - 

May DeCMamonF* 2Qp..„. i 27 15 41 (10 2.4 1 5j!ia; 

Mercury Seci._._.J 415 lib 7* *11 S - 


July 


40 1(l3 

Apr|Mrdtotf£3";.~IZj 357 01 j) '» S 14 JwJUJ 

W Do 71 ^>c 83-93 1 £76ril35“ Q7*,%J37 4lflfl4l — 

Dfd OaJOLsc 9598 ....|£92*,rilU3 «10V6l37 4'r 120 - 
DeciiatAi«i BtASl-J 230 CbJll r025ej 28 j 59; 60 

AprHtt. Wen. £J J 672 1113“ 36*4341 5.0 76 

• “Ottoman Bank £20— 1 £82 “136 1 055%) - i 67< - 

Jane IBreabkc Hdp. SASL5.' S2SV16 1QS1O0-I 35 - 

OrcRotlrKinld Ul Hldqs.J 108 0.10) 84 S{ — j 60 - 

1 Da. Warram- ! 40 1— 1 — 1 — J — 1 — 

Ju*y*Rbyal Bi ri Scot — { Z72rill35l t**8 S 33 I 45iai 

OcrlSdroenO 1 755 CT5 3 1 185) - ! 3S - 

Jan. JdylSctombrWC U_J 440 bill 9200 - I fa5> - 

Fb My Aq MvSec PkJkSIO.. i £236^54 !«0SU0“ — ( 4 ll — 

Ok JwriSnutbSi Aubyt I 51 139301 20 -1 57) — 

May OcljSuixtard Chartd £1 J 468 1lS4l 2B5>1.9l B.7I 73 

War S-uilUnoi Dncnum Cl _ I 710 >1L2< 370-1 741- 

Ja Ap jy Ociweit Fame SS J E45V771HQS216 - 1 3 t“ — 

Jan JulyVTMDxSAI j Z25 “27 111 Q2W29I 63 55 

Aw to OeCWiuini«20p ( 260 111 2 1 (04 9 351 2.® 175 

Hire Purchase, Leasing, etc. 

May OajCanse's l**oqii 10 b ...I 31*^2531 151 22) 60 88 

May toffoeFr.lOO 1 £52V>5 fUUJSM — 2.0 — 

Mau Jelyllnl Scot Fin lOp .. 67 Call 20 28 I 6010.9 
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CURRENCIES,* MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar sits on the fence 


BY JONAS CROPLAND 

LAST week was not the best time 
to view the foreign exchange 
market and make any long-term 
assessment about currency move- 
ments. The nearness of long 
weekend combined with technical 
distortions commonly seen to- 
wards the end of the month 
effectively ruled out too much 
sensible analysis. 

Many were quick to point out 
that die dollar's various gyra- 
tions were the product of state- 
ments made from time to time 
covering economic and monetary 
growth. There was reason to 
believe however that the reverse 
may have been nearer the truth 
since there was sufficient con- 
flicting information to make a 
case for Lhe dollar going any- 
where. 


At the start of the week most 
people were busy stressing the 
importance of final first quarter 
U.S. GMP figures due for release 
on Tuesday and then spent the 
rest of the week explaining why 
the dollar went its own sweet 
way in complete defiance of eco- 
nomic data that the market at 
the moment seems to place at 
the top of its list of Important 
statistics. 

Apparently a rise of 0.7 per 
cent after a revised flash esti- 
mate of 1.3 per cent and com- 
pared with a flash estimate of 
2.1 per cent and a final fourth 
quarter of 4.3 per cent was not 
enough to cause upset. 

This was not because the 
figures were healthy rthey were 
dreadful! but because the market 
had already latched on to hopes 


of an upturn in the second quar- 
ter with a full month to go even 
before the flash estimate. 

This scenario was neatly 
torpedoed by Mr James Baker. 
UJS. Treasury Secretary, when 
he suggested that the second 
quarter was not going to be very 
pretty either. He did. however, 
offer the market a lifeline by 
stressing that the second half of 
this year was likely to see a 
significant rebound 

Other economic indicators 
tend to bear out Hr Baker's 
assessment 


STERLING INDEX 

May 24 Previous 
&30 am 79.4 7&9 

9.00 am 79.4 7&A 

10.00 am 79.4 79.0 

11.00 am 79.4 794) 

Noon 79-3 794) 

1.00 pm 794) 794) 

24)0 pm 79.1 79.0 

3.00 pm 79.0 79.0 

4.00 pm 79 J. 784) 

£ IN NEW YORK 


May 84 


Prev. close 


IS 1.864ai^WbSUes75.UE690 
0.61-0.48 pm 0.02-0.50 pm 
1.48-1.39 pm 1.40-1.37 pm 
5.56-3.30 pm 


£ Spat 
1 month 

3 months . . 

it montiWi3.as-g.5Q pm 


Forward omniums and discounts apply 
to tfca U.S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


FORWARD RATES AGAINST STERLING 

Spot 1-month 3-month 6- month 12-month 

Dollar 1.2800 1-2S67 1.2460 1.2368 1.2238 

D-Mark 3.89 3.8077 3.8244 3.7002 3.6730 

Fiench Franc 11.8725 11.6480 11.8835 11.7089 11.7350 

Swiss Franc 3.Z775 3 2579 3.2199 3.1664 3.0742 

Japanese Yen 316.50 314.85 311.65 307.45 300.58 


May 24 


Day's 

spread 


Close 


One month 


Three 

months 


% 

p.s. 


BANK OF ENGLAND TREASURY BILL TENDER 


U.5. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Swadon 

Japan 

Austria 

Switz. 


1 .2540-1 .2710 1-2595-1.2805 0. SI -0.46c pm 4.71 1.42-1. 38pm 4.44 

1.7250-1.7410 1.7250-1.7300 0.44-0 36c pm 2.74 1.28.1.13pm 2.77 

4.374-4.40*1 4- 39^-4-39%! 2-1>«C pm 5.12 6-5\pm 5.29 

78.01.79.84 78.25-78 35 27-22C pm 3.75 71 -02pm 3 40 

13.339-14.0065 13.S4‘i-13.97»i 4V3'»are pm 3 33 HVUPipm 3.15 


May 84 i May 17 


May 84 : May 17 


I. 2007-1.2484 

3.88-3 901, 

Z1 9-225", 

218 Y- 220 ‘a 
2470-2432 

II. 15-1 1.231a 
11.80-11.9OV 
11.22-113040 

314.8S-318.6S 

27.30-27.44 

3.28V3-29 


I. 2445-1.2455 

3.88^3.89*3 

219-223 

218V219V 

2490-2491 

II. 15.11.19 


0.1 2p pm- 0.05 die 0 341-37pm-O.a3dis 0.69 


2V2Spf pm 

165- 556c die 
5c pm- 25 dis 
1-4lire dis 
*jOrn pur-*j dW 
11.86V-11.87V 2Y2c pm 
11-22-11JSV 3-3Haro die 
316-317 1.74-1.64y pm 

27.30-27.36 14',-12‘^rO pm 

3.271-3-28*, 2Y1VC pm 
Belgian rate is (or convertible francs. Financial Irene 79 00-79.10. 
Six-month forward dollar 2. 45-2. 40c pm. 21 -month 3.70-3.55c pm. 


« 94 6V-6Vom 
-19.55 325-1225dia 
-0.S5 20-80du 
-1 20 5-Sdis 
0.13 *3-Vdis 
234 7-6 Vpm 
-3.S4 9Y9 7 idls 
8.41 4- 97-4. 84pm 
5.87 40Y38Spm 
7.32 65V pm 


6.7S 
14 03 
—0.91 
-1.04 
— 0-22 
2.23 
-3.40 
6.20 
5.62 
7.08 


Bills on offer. I £i00m | flOOm Top Accepted i J 

Total of { rate o( discount. 11.9387% !l 2.01 89% 

applications. '£496.86 m, £457.3 7m Average 

"**" ' £lOOm j £l00m | rate ol discount 11.9817% 

i Average yield i 12.89% 

£97.026 I £97.006 1 Amount on offer i 

! I at next tender...! £ 1130m 

15% j 


Total allocated 

Minimum 

accepted bid 

Allotment at 
minimum level _ 


;i 1.9939% 
: 12.37% 


98% 


£100m 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


May 24 


Day's 

spread 


Close 


One month 


1C Three 
pa. mowM w 


OTHER CURRENCIES 


UKt 1-2S4O-1-2710 

Irelandt 1.0090-1.0195 
Canada 1 .3706-1 J7650 


May 34 

£ 

6 

£ 

Note Rates 




■TTTYTTTm 

IMS 


.» lli: I 1 i'MS 




6.41 bo 6.4200 'France 


Mm 



117.50* 

92.55* 'Japan.. 

317-321 

^ m PH 1 Ms® 1 

11.19 11.30 
214-229 
213-22813 


Nethlnd. 
Belgium 
Danmark 
W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


I. 8840 HMD 
61.80-62.40 

II . 02-11.12 
3.0680-3.0990 
173V176 
173*i-175 
1960-1978 
8-84-8.89V 

9. 38V 9. 44 
8.89V-8.93V 


1.2595*1.2606 0.51 A. 48c pm 

1.0102-1.0112 0.42-0 32c pm 

I. 3740-1 .3750 0.21-0 24c dis 

3 4335-3 4945 0.20-0. 17c pm 
62-30-82.40 6-7c dis 

II. 08V-11.09V 1-thore dls 
3.0915-3.0925 0.60-0.55pf pm 

200.500c dis 
68.73c dis 
8V9lirs dis 
3V3Vora dis 
1 .78-1. 88c dis 
8-6*-ore da 


174-175*1 
174-174*, 

1977-1978 
8.B8V-8.B8V 
9.43V9.43V 
8.92V-8.93V 

2S0.7S-2S1.16 251.00-251.10 026-0.32y pm 
21.59-21.72 Z1 -68-21 .72 2V-1Vgro pm 
2.5820-2.8060 2.6050-2.6060 0.56-0-50c pm 
f UK and Ireland are quotad in U.S. currency. Fo 
discounts apply to the U.S. dollar and not to the 
Belgian rate is for convertible francs. Financial 


4.71 1.42-1 J8pm 444 
4-37 1.15-O.SSpm 3.94 

—1.97 O.S3-O.E8dle -1.62 
0.64 0^0 ^Spm 1.00 
—1.26 16.17dls —1.03 

-1-36 ZUU4 -1.08 
2-24 1.91-1 88pm 246 
“24.14 450-1 150ds -18.38 
-4.86 215-240dis —5.22 
— 634 24V25di* -5.01 

-4.74 9V-10Vdis -432 
-234 5.10-53Sdis -2.22 
-8.42 17V17Vdla -746 
1.63 1.11-1 ,06pm 1.73 

1-2S 8V-5Vpm 1.25 
246 1.76.1.70pm 247 

rwHrd premiums and 

Individual currency. 

franc 6240-62.90. 


Singapore Dollar 2.7959 2,5005 2.2205 2.2225 Switzerland — 
Sth African Rand 2.4900 2.5100 1.3920.. 19960 United States. 
UA.E. Dirham.... 4.6340 4.6430 3.6720 3.6730 Yugoslavia 

* Selling rats. 


-I 


3474.30 

1.86-1.28 

320-345 


CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May 24 

% change 
from 
central 
rale 

% change 
adjusted for 
divoigence 

Divergence 
limit % 

Belgian franc ... 

44.9008 

45.1330 

+0.52 

+0.41 

-el 5471 


8.14104 

8.04978 

-1.12 

-1.03 

+1.6419 

German D-mark. 

2-24184 

2J4209 

+ 0.01 

+0.10 

+1.1476 

French Iranc 

6-87456 

6.83912 

-0.52 

-0.43 

-*-1.3689 

Dutch guilder ... 

2^2595 

2-53026 

+ 0.17 

+0.26 

-+I.S171 

Iri3h punt 

0.72569 

0.716579 

-1-26 

— 1-27 

+1.8873 

Italian lira 

1403.49 

1.430.72 

+ 1.94 

+134 

d^.0410 
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May: 


Sterling — | 

04 1*. I 

Canadian S I 

Austria Sch I 

Belgian Fr- 

Donlah Kr-.i 

Dmark j 

Guilder 

French Fr.. I 
Ura. 


Sanl Special (European 
24 , rate > Drawing "Currency 
l % RJahta Unit 


% I Rights 

! 1.785107 '0.575934 
71, 1 1.995710 i 0.726863 


Changes are for Ecu, therefore positive change denotes a 

weak currency. Adjustment calculated by Financial Times. 

EXCHANGE CROSS RATES 


Morgan Guaranty c han ges: average 
1960-1862=100. Bank of England index 
(base average 1975=100). 


Yen 

Norway Kr.. 
Span’ll Pta_ 

Swedish K-. 

Swiss Fr 

Greek Dr'ch '. 
Irish Punt.— ' 


0.59 

44 

9.76 

7 

All 
S>| 
file, 
16i a i 
5 

8 


0.997871 


15.7524 

45.1330 

8.04978 

244209 


21.4999 
514852 
10.9606 

3.06118 

3.466111243086 
9.34336,6.63912 
2957.51 ' 1430.72 
249.621 1 188.259 

- , 8.69745 6.44166 

— I 173.002 126.789 

11.6 i 8.8435218.48362 

4 . 2.6742111.88499 
201* ' 135.026 ! 98.8720 
131, -0.980162i0.716679 


‘Bessci -x *<*> ««* aas/*D • 


LONDON 


U.S. treasury bonds 

8X ST 00.000 32nd, of 100% 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


June 

Cioae 

High 

Lew 

Prev 

92.03 

92.04 

91.94 

91 96 

Sept 

9TJ12 

91-33 

91 J4 

91 JS 

Dec 

90 87 

9027 

90.79 

90.83 

Mere* 

90.49 

90.50 

90.43 

90.47 

June 

90.19 

sais 

90.11 

90.17 


Clou High low Pi 
June 75-12 75-13 75-00 74-Z7 

Sept 74-11 74-03 74-02 73-Z7 

Est. Volume 1.289 (1.597) 

Previous day’s Open lilt. 3,107 (3,078) 


CHICAGO 


Est. Voiutna 2486 (4,470) ... ... ... 
Previous day's open int. 13 4 31 (1 9.179) 

THREE -MONTH STERLING 
ES0040 points of 1«W% 


U.S. TREASURY BONOS (CBT) 
8% *100.000 32nds Of 100% 


Low Prev 
87.48 87.48 

88.41 

— 88.67 

— 88.77 


Close High 
Jims 87.48 87.50 

Sept 88.40 18.48 

Dec 88.70 — 

March 8843 — 

June 8844 — 

foL Volume 778 (1.311) 

Previous day's open int. 7,584 f7,733) 

20-YEAR 12% NOTIONAL GILT 
£50.000 32nds ot 100% 


Cleaa High Low Prev 
June 106-14 105-24 105-12 105-18 

Sept 10941 109-07 108-29 109-06 

Dec 109-07 — — 109-14 

March 108-27 — — 108-31 

Est. Volume 835 (1.475) 

Previous day's open hit. 3405 <3488) 
quote (dean cash price of 
13V% Treasury 20 (0 leas equivalent 
price of near futures contract) —10 to 
par Qaida). ' 

STERLING £25400 S peTl 


dose High Low 

June 14580 1.2680 14570 1. 

Sept 144S5 14520 14425 14400 

Dec 1438S 1.2440 14405 14310 

Est. Volume 26 (467) 

Previous day's open Int. 8,907 (9,706) 
DEUTSCHE MARKS 
DM 125.000 3 per DM 


dose High Low Prev 

Jure 04234 042S6 0423S 0 3234 

Sept 0.3254 0.3276 04256 0.32S5 

Est. Volume 29 (100) 

Previous- day's open int. 247 (235) 


SWISS FRANCS 
Swfr 125400 3 per Swfr 


June 0.3947 — 

Sept 0.3874 — 

Est. Volume nil (nil) 
Previous days open fait. 

157 

Ol3850 

(L3877 

(1S7) 

JAPANESE YEN Y12.5m 3 

per 

Y100 

Close High 

Low 

Prev 

June 0.3983 — 


0J978 

Sapt 0.4001 — 



03996 

Est. Volume nil (nil) 
Previous day's open InL 

164 

054) 

FT-SE 100 IM3EX 

E25 per full index point 





Close 

High 

Low 

Prwi 

June 

75-12 

75-15 

75JIS 

75-03 

Sept 

74-11 

74-13 

74-05 

74-02 

Dec 

73-13 

73-16 

73-07 

73-08 

March 

72-18 

72-21 

72-13 

72-11 

June 

71-25 

TI-26 

71*23 

71-19 

Sept 

71-08 

71-04 

71-01 

70-29 

Dec 

70-16 

— 


70-10 

March 

63-31 

70-00 

69-31 

88-26 

June 

69-15 

— 

— 

88-11 

Sept 


a— 


' 

Dec 

68-20 

— 

— 

68-18 

U.S. TREASURY BILLS 

(IMM) 


Sim points of 

WriK 




Close 

Wflh 

Low 

Prav- 

June 

92.83 

92.87 

82-50 

9083 

Sept 

92-40 

82.43 

92-3S 

92.35 

Dec 

92.04 

92.07 

n jaa 

91.98 

March 

91.72 

31.73 

91.64 

91.63 

June 

31.45 

91/47 

91.45 

91-36 

Sept 

91-23 

91.25 

91.23 

91.16 

Dec 

91.04- 

91.04 



90.94- 

March 

90.85 

9085 

- — 

90.73 

csrr. 

DEPOsrr (UM) 



Sim points of 

100% 




Cioae 

Mgh 

Low 

Prev 

June 

92-32 

82-34 

92-27 

9UZJ 

Sept 

91.70 

91.72 

91.62 

91.82 

Dec 

91-24 

91.27 

91-25 

91.13 

March 

90.87 

9088 

9087 

90.74 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Clou 

High 

Low 

Prav 

June 

92-00 

92.02 

■81.96 

9134 

Sept 

91.34 

9138 

31.28 

9434 

Dee 

9038 

90.90 

90.81 

90.75 

March 

90.50 

9053 

90.43 

9037 

June 

90.19 

90^1 

90.11 

8005 

Sept 

89.33 

89.93 

89.88 

89.78 

Dec 

89.68 

89.87 


8932 

March 

89.46 

89.44 

80.38 

ViJB 


STERLING (IMM) Sa per C 


June 131.10 13146 130 85 13240 
Sept 131.70 13240 131.60 132.90 
Est. Volume 42S (200) 

Previous day's- open bit 1478 (1.598) 


June 

Sept 

Dec 

March 

June 

Clou 

13470 

1.2345 

1-22ES 

1.2170 

High 

1380 

1.2475 

1-Z3SS 

Low 

1.2440 

1-2320 

1^290 

1 7fon 

. Prev ' 
1.2810 
1-248S 
17396 
17286 

1 * ■! 

GNMA (CBT) 8% SKXLUOu 

32nd Of 100% 


Clou 

Wgh 

Low 


June 

72-25 

72-26 

72-18 

72-18 

Sept 

72-12 

72*12 

72-03 

72-44 

Dec 

71-28 

71-28 

71-21 

71-19 


— 

w 




June 

70-28 

_ 



70-21 

Sept 

70-16 


“ 

7049 


IMPORTANT CONFERENCE 


DEREGULATION 

BUD THE IMPACT OF 

NEW TECHNOLOGY 

5th & 6th June 1985, C*f6 Royal, London 


What will the Stock Exchange provide? 
Do external systems offer an alternative? 


CHAIRMEN: 
qMlnImlhoeiLnel A 
BaznaondL Madoff 

SPEAKERS & PANELISTS INCLUDE; 

Julian Gostley, Reuleis Lid 
Thomas Bookwaltnr, Inst mei 
Peter Soarray, Phillips & Drew 
Ronnie Savage, CAP Financial Lid 
Cemt de MarezOyens, Amsterdam Slock Exchange 
Mark Wood, Baxctays Bank pic 
Robert Kay, The Chase Manhaitan Bank 
Ibli&RobeztMzi, Wedd Dmlacher Mozdaum & Co 
Alan Lindsay, James Capet fit Co 
David Fachiri, NMW Computers Nd 
Tom Witaat, Harvard Securmes pic 
Michael CHtvwqSctimgetxjr Kemp. Gee &C3o 
n.w« Bowman, Citicorp Investmeoi Bank 

For further details or confirmed reserve [jo ns please 
contact 

Genevieve Ellis, OyazIBC 

Bath House. 56. Holboxn Viaduct, London EC1A 2EX 
Teh 01-336 4080. TBtex: 888870 
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WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3mtti Interbank 
Treasury Bill Tender 
Band l Bills 
Band 2 Bills 
Band 3 Bills 
Band 4 Bills 
3 Mth. Treasury BHIs 
Z Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Blits 
Three month Bins 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


! May 84 iohange! 


121,-12 3, 
12* 

125, 
11.9217 
12 * 

184 

:121( 

.12 

1114V 

32 * 

64437C 

16.34375 


NEW YORK 


May 24 {change 


.Unch'd Prime rates 
| + rii j Federal funds 
-4 j 3 Mth. Treasury Bills 
-10472216 Mth. Treasury Bills 
Unch'd| 3 Mth. CD 
Unch'd) 

jUneh' di FRANKFURT 
Unch 'd! Lombard 
‘-W One Mth. Interbank 
r —fr ■ Three-month 

I - * J PARIS 
' Intervention Rato 

jtm^One Mth. Interbank 
*Unch di Three month 


10 

73s 

7.14 

7.3B 

7.6B 


I 6.0 
; 5.675 
5.726 

IXOlB 


g 

9I« 

71* 

64! 


i=J 

k 


' MILAN 
< One month 
Three month 
.DUBLIN 
; One month 
■ Throe month 


■Unch *d 

~ ^.30 
r— 046 
— 0.22 


.Unch’d 
1-0.05 
I — 046 


(Unch'd 

,+A 

.-“rtf 


m 

:i2a* 

1121 * 


bs. 

ris 


May 24 1 

Pound Stirling] 

| U.S. Dollar | 

! Deutachem k J 1 pan esc Yen 

, FronchFranc 

Swiss Franc | 



iTTiiBasnra 

Belgian Frano 

Pound Sterling 

1. 

1^60 

3.890 

316.5 

11.87 

3.276 

4.393 ! 

2491. 

1.726 

78.30 

UJL Dollar 

0.794 

1. 

3.092 

251.1 

9.435 

2.606 

3.494 

1978. 

1.371 

62.35 

Deutechemark 

a257 

0.324 

1. 

81.86 

3.068 

0.643 

1.129 

640.2 

0.444 

90.13 

Japanese Yen 1,000 

3.168 

3.981 

19.29 

1000. 

37.51 

10.36 | 

13.88 

7869. 

6.456 

247.4 

French Frano 10 

0.B42 

1.061 

3.276 

26.66 

io. 

2.761 

3.700 

2098. 

1.455 

65.98 

Swiss Franc 

0.305 

0.384 

1.187 

96.57 

3.622 

1. 

1.340 

769.9 

0.627 

23^9 

Dutah Guilder 

0^28 

0.287 

0.886 

72.06 

2.703 

0.746 1 

1. 

667.0 | 

0.393 

17.83 

Italian Uira 1000 

0.402 

0.506 

1.562 

127.1 

■4.-767 

1.316 ! 

1.764 

1000. 1 

0.694 

31.44 

Canadian Dollar 

0.679 

[ 0.729 1 

2.202 

163.2 

6.873 | 

1.697 i 

2.543 | 

1442. | 


45.33 

Belgian Franc 100 

1JW7 

1.609 1 

e.968 

404.2 

16.16 ! 

4.186 1 

6.610 1 

3181. ! 


100. 


EUROCURRENCY INTEREST RATES 


(Market closing rates) 


May. 24 


Short-term. 


Three months— 
Six months. 


One year — 


j Sterling 

U.S. 

Dollar 

Canadian 

Dollar 





Italian 

ura 

■criasrsaB 

l£2IWuLuiH 

Yen 

Danish 

Krone 

1254-12*1 
1358 1Z5» 
I25b-124i 
12*-I2ri 
125, 121, 
12*4-1214 

75® 7S| 

75473, 

73,-77, 

7J, -a 

a.-s aw 

0 9M 
91, 0*, 
954-994 
93,-958 
9,V9tf 
93,-10 

71,-75, 

7rk-7A 

7.7l S 

6>,-7 

67g-7 

11,-13, 

14*4-143, 

BWA 

0*4-638 

6rV6ft 

63, 6 
55,-53, 
65,.63, 
65*63, 

65* -53, 
63,67* 

OOOOOO 

HNMHrtri 

OOOOOO 

11*2-18 
ll*a 13 
131,-135, 

13- 13*1 
151,-134* 

14- 143* 

91,-91* 
87,-9'* 
® T 8 9*« 
9-91, 
9>* 93* 
83,-95* 

9M-91* 
91,-Bi, 
67, 91* 
9-9*4 
9*s 93* 
93,-95* 

pi 

9*4-03, 

9*4 93, 

9-9 '2 

67,91* 

9 9ll 
r.9j* 97* 


Asian S (closing rates in Singapore): Short- term 7V7 7 , per cent; seven days 7V7V per cent: one month lh-Tt per cent: three months 7*^-8*^ per cent: 
sis months 8>u-8*u per cent: one year 8 u u ,-8 1, u. per cent. Long-term Eurodollars: two years per cent thrse years 10*i-10*» psi cent; lour years IPrIOV 

per cent: five years 10V H per cent nominal. Short-term rates are cell tor U.S. dollars and Japanese yen: others two days* nonce. 


MONEY MARKETS 


Settling down for a quiet time 


There was little in last week’s 
money market to mar the enjoy- 
ment of a three-day weekend. 
With the exception of having to 
find a forecast total shortage of 
£5 bn, there was not very much 
to cause excitement- Sterling 
finished little changed on the 
week as did most domestic 
interest rates. 

Perhaps the highlight of the 
week was the submission given 
to a committee of MPs by Mr 
Tony Coleby, assistant director 

UK clearing banks base 

lending rate 12*- 12 3 per cent 
since April 19 

of the Bank of England. In 
stressing that the Bank is likely 

to be somewhat reserved about 

lower interest rates before 

money supply figures improve, 

he was not saying anything that 

the market did not already 
know. 

But the occasion marked the 
dearest indication so far of the 
Bank's official attitude and 

elimina ted any lingering hopes 
of an early or significant cut in 
base rates. 

External factors were also a 
little thin on the ground. The 
recent reduction in the U.S. 
discount rate to 7J per cent was 

FT LONDON 
INTERBANK FIXING 

(11.00 a-m. May 84) 

3 months U.S. dollars 


obviously welcomed although it 
appeared to have no effect on 
the strength of the dollar with 
domestic performance as 
measured by GNP figures cur- 
rently holding the vogue. 

For the time being there is 
little to cause concern but a 
continued decline in U.S. rates 
would certainly put pressure 

MONEY RATES 


on the UK authorities to alter 
domestic rates to offset external 
forces. The alternative is less 
palatable with sterling showing 
what some already regard as an 
unhealthy improvement against 
the D-mark, recently touching a 
15-month high. 

Bearing ail this in mind, it 
seems, however, that little is 


likely to happen over the next 
month or so. In addition some 
independent sources have sug- 
gested that UK inflation is likely 
to rise a little further before it 
settles back. 

If this is the case the tempta- 
tion to take an cerly summer 
holiday may prove irresistible 
to some. 


May 34 


Frankfurt I Paris ( Zurich 


Overnight... 

One month. 

Two months. 

Three months . 

Six month,. 
Lombard— 

Intervervontfon 


5.85-6.95 

5.60- 6.76 

6.60- 8.75 
6.65-S.BO 

5.70 6.85 

6.0 


10* s 
lOia-lOU 
lOft-lO* I 

10A-10* ! 
104-10* j 


1H17* 

6«4-6iB 


51, -64a 


101a I — 


AmsTdam j Tokyo 


Milan ! Brussels ( Dublin 


71,-75, I 6.03126 : 147,-1514 B-S5 
7A-7& | 6.34375 j 141, 141* I 87,-91, 


OtS-7 

6 


67, 


6.34375 j 1414-151, 


9 9U 

9-9U 


12*4-13 
12ig-12S4 
129,-126* 
129,-12 9, 
12*1-1 kS* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


May 24 
1966 

Sterling 

Certificate 

of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

iBuy) 

Treasury 

iSell) 






g is 

1248-123, ! 11-12/* 

12*4 125, 

— 

- 

- t 

— 




— 

— 

1269-123, 


— 




— 

— 


_ 

12*4-123, 

1234-123, 

127* 

18*2 

— 


- J 

- 




124f-12s* 

12S,.183i 

1S5, 


12*2 



*a* , 

12U 

120 



135, 123, 

13ts 

— 

12 *4 

121, 

iz* 

121 , 

iz* 

123, 



I3ft-18TW 

123, 


121, 


13« 

12 1 

11b 

JHS* 


32i+ J2[fc 

12ft 121, 

ia w 


— 

— 


113* 

11b 

12*4 


I2*12ft 



— 

— 


— 

— 

— 


12 11Q 

121,-18*4 

12*4 


— 

— 

— 

— i 

— 

— 


Md 7 mu 


offer 81/10 


6 months U.S. dollars 



Local Auth. 

negotiable 

bonds 

Local 

Authority 

Deposit* 

Finance 

House 

Deposits 

• Cart 1 
of * 
Deposits; 

SDR 

Linkad 

Deposits 

ECU 

Linked 

Deposits 


127,-125* 

_ 

JZft 

7.65-7.75- 

73, -8 

9*4 938 


127,-123* 

— 

123* 

7.7-7.8 

7/, 81, 

9I.-9J4 


127,-125* 

— 

IBS, 


77,-81, 



183,-121, 

— 

12ft 

8 0-8.1 , 

8ft 6ft 

9ft« ft 


123,-123, 


12', 




One year - — — 

121,-121, 

— 

18ft 


8ft-8ft 

9ft-«ra 

Two years 

— 

113, 

"■ 

• 1 

— 

— 

Three years— 

— 

116, 


1 



Four years. 




f 

— 


Five years*. — ■■ 




* 




bid 8T/4 


offer 83 19 


The fixing raws are the arithmetic 
means, rounded to the nearest one 
sixteenth, ot the hid end offered rates 
for 510m quoted by the market to 
five reference banks at 11 »m each 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank, Banque Nationals de 
pans end Morgan Guaranty Truet. 


ECGD Filed Rata Export Finance IV: Average Rate of Interest peood 
April 3 to May 7 (inclusive): 12.787 per cent. Local authorities and finance 
houses seven days' notice, others seven days* fixed. Finance Houses Baas 
Rate (publishatf by the Finance Houses Association): 13*j per cent lro«n May 1, 
1385 London and Scottish Clearing Bank Rates lor lending 12V 13V oer com. 
Bank Deposit Rates lor sums at seven days* noiice 6.BS-7.25 per com (net). 
Treasury Bills: Average tender rate of di sco unt 11.9217 per cent. Certificates ol 
Tax Deposit (Series 6): DeocsHs E1C0.000 and ovor held under 000 month 
12>a per cant: ona-ihraa months 12% oar canr. Hires. six months 12*» per cant; 
9 »-nine months 12% oer cem: nine -12 months 12% per cant. Undar £100.000 
11 >, per cent I ram May 14. O Boost is held under Series 5 121» per cent. The rate 
for oil deposits withdrawn for cash 8 per cent. 


MONEY RATES 

NEW YORK (4 pm) 

Prime rata 10 

Broker loan rata 

Fed funds 7V 

Fed funds at Ints/ventJon ... ( — ) 

Treasury Bills 

One month tot 

Two month 7.00 

Three month 7.18 

Six month ........................ 736 

One year 7.60 

Treasury Bonds 

Two year 100 

Throe year win„ 

Four year 704V 

Five year — 105V 

Seeen year KB 8 *. 

10 * ear - lOSVi 

30 year HEP. 


v. I*!!* «P M 14 days, bend 2 bills 15 to 33 days. 

ft.it"!* 3 ! , S3 . d .* ya . tnd bundA W,I » M “ 91 days. Ratos quoted rsprT- 
sent Bank of England buying or salting rates with the money market. ' In other 
centra* r ites are generally deposit rates In the domestic money market end 
their respective changes during the wssk. 



Kingdom of Sweden 

U.S. $500,000,000 
Floating Rate Notes dne 1999 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
28th May, 1985 to 29th November, 19&5 the Notes wfli 
cany an Interest Rate of 8)4% per annum. 

Interest payable on 29th November, 1985 will amount to 
U.S. *03.96 per U.S. 5KMXX) Note. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bank 


/ 


£ WORLD VALUE OF THE POUND 


--1 


The table below gives the latest available rate of exchange for the 
pound against various currencies on May 24, 1985. In some cases 
rate b nominal. Market rates are the average of buying and setting rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations. (A) approximate rate, no direct q uotati on available: 
(F) free rate; (P) based on US. dollar parities and going sterihw-dollar 
rates; (T) tourist rate; (Bar) bask rate; (bg) buying rate; <Bk) bankers’ 
rates; (an) commercial rate; (di) convcrt ffi le rate; (fh) financial rata 
(*xC) exchange certificate rata (k) non commercial rate; (nom) 
nominal; (o) official rate; (*g) selling rate; (c) controlled rate; 
(u) unified rate. 




COUNTRY 


CURRENCY 


V ALUE OF 
£ STERLING 


Afghanistan-- AfghxnL~~ 

Albania tek 

, Dinar. 

| French Franc-— 




Spanish 

Kwanza- 

E. Caribbean 8 

Argentina New Pew 

Australia. Australian 6 

Austria Schilling 

Azores. Portuga'ee Escudo 

Bahamas- Bn. Dollar 

Bahrain-—- — Dinar 

Balearic Isle* Spa Peseta 

Bangladesh Taka 

Baroaocs 0 

B. Franc 

BS 

.... C.FA. Franc 

Boa 8 

Ngultrum 

Bolivian Peso 

Pula . 

BraziL-— Cruzeiro.'! 

Brit. Virgin Isles— UJ. S 

BrunoL Brunei 6 

Bulgaria ... . Lev 

Butwno Faso £RA. Frano 

Burma— Bya* 

Burundi- - Burundi Franc 

Cameroon C^-A-Franc 

n-um»- ..... Canadian 8 

Canary Islands § pan ‘fi 1 

Cape Verds Is Cape V. Escudo 

Cayman Islands — C«r. ft. 8 
Cent Afr. Republic C.FA. Franc 

Chad — CJ-A- Franc 

Chile Chilean Peso 

China Renminbi Yuan 

Colombia— £Sj'. p ^S® 

Comoro Islands — JJ-F-A. Franc 
Congo (BrawlH*). CJA Franc 

Costa Rfci — Colon 

Cuba — Cuban Peso 

Cyprus — Cyprus £ 

Czechoslovakia — Koruna 

Denmark. - Danish Kroner 

Djibouti...— Djibouti Frano 

Dom'nl oa E. Caribbean 8 

Dominican Repub* Domfnfoan Peso 
Ecuador Sucre 


Egypt...- 


- Egyptian £ 


99.00 
10.0586 
6. 46 
11^726 
819.26 
37.3256 
3.41 
694*61 
1.8495 
27.33 
881.0 
1-2600 
0.4760 
819.26 
33.40 
2.5396 
(cm! 78.30 
|fm) .79.05 
2.S3 

693.65 
1.8600 

16.60 

<u>56.B12.fiS 

2.2090 

6,715.0 

1^600 

2.7980 

1J8872 

893.66 
10.3610 
161.20 

693.68 

1.7275 

219J25 

112.70 

1.0640 

B93.6S 

693.65 

. 190.46 
5.6988 
(R169.95 
693^6 

693.66 

an 92.18 

1.1766 
0.7985 
{ room) 8.60 
■J nfc 14.81 
( 13.74 

13JM75 
220.0 
3.41 . 

'fO) 1JI600 
14.04 r7l 
I (O) 884.47 
1 IF) 147.78 
j ZJ>641{1<) 
i 1.5240 ■•) 
ifO> 3.16 
\tF) 6.09 

593.66 
2.6200 

.1.0 
13^675 
1.4895 
8.09 SO 


El Salvador..... Colon 

Equatorial Guinea. Ekuele 

Ethiopia. — Ethiopian Birr 

Falkland Islands— Falkland Is. £ 

Faroe Islands Danish Kroner 

Fiji islands — FIJI % 

Finland Markka 

France French Franc 

French CTty In Af.„ 0.FJL. Franc 

French Guiana Local Frano 

French Pacific is.. C.F.P. Frano 

Canon C.FJL Franc 

Gambia — Dalasi 

Germany i East' Ostmark 

Germany (Westj— Deutsone Mark — 

Ghana...— Cedi 

Gibraltar — - Gibraltar £ 

Oresoe...— Drachma 

t Rais is ths transfer market (controlled). 


COUKTRY 


CURRENCY 


V ALUE OF 
£ STERLING 


Greenland Danish Kroner 

Grerada E. Caribbean 8 

Gusdaloupo— Local FTanc 

Guam — _ ILS. S 

Guateinala Quetzal 

Guinea Syti 

Guinea-Bissau Peso 

Quyn a . Guyanese 8 


Haiti — 

Honduras 


Hong Kong 

Hungary 


— Gourde 

— Lempira 
-HJC.8 

— Forint 


Iceland L Krona 

India - IndL Rupee 

Indonesia Rupiah 

Iran Rial 

Iraq Iraqi Dinar 

Irish Republic Irish £ 

Israel Shekel 

Italy — Lira 

Ivory Coast C.FJL Frano 


13.9975 
3.41 
11.8728 
1.2600 
1-2600 
SUM . 
1B6.0O . 

5.2015 

6.81 - 
BJ52 
9.7870 

64.06 

68.6960. 

15.60 - 

1,407.69 

117,60(sg) 

0.3B16 

1.9460 

1^82.3 

2.490.6 
693.65 


Jamaica I 


Jordan — - 


.Jamaica Doflar 
-Yen 

-Jordanian Dinar 


Kampuchea — — . »«| 

Kenya- Kenya StriHIng 

Kiribati.- AustraHan 9 

Korea (Ntb>- Won 

Korea (Sthi Won 

Kuwait—-*—.—.— Kuwaiti Dinar 

Laos — New Ktp 

Lebanon- Lebanese £ 

Lesotho— Maloti 

Liberia — Liberian 8 

Libya Libyan Dinar 

Liechtenstein. Swim Frano 

Luxembourg Lux Frano 

Macao- 


Pataca 

Madeira.-— — — ~ Portug'm Escudo 
Mstagssy Repubfic MG Franc ' ' 

Malawi Kwacha 

Malaysia. Ringgit 

Maldlve Islands _ Rufiyaa 

Mas Republic C-F.A. Franc 

Marta Maltese £ 

Martinique- Local Franc 

Mauritania — Ouguiya 

staurtbus M. Rupee 

Mexloo- — . Mexican Peso 

Miquelon. ....— Local Franc 

Monaco French Frans - 

Mongolia Turartk 

Montserrat E. Caribbean* •• 

Meroooo Dirham 

Mozambique — MedoeJ 

Namibia — — . 8JL Rand 

Nauru — Australian Dollar 

Nepal — : Nepalese Rupee 

Netherlands Guilder . . 

NethertandAntiRes AntUHan Guilder - 
New Zealand . ILZ. Dollar 

Nicaragua — Cordoba 

Niger Republic.— CJJL Frano 
N ig sr i a- Naira 


Norway Norwegian Krone 

Oman 3ulV - 


11.8735 
593.65 
11^786 
210.0 
503.65 ' 

5.00 
3.89 
3.89 
67.3366 

1.0 . 

178.08 

h How ons officfsl rate. 


‘ate of — Rial Omani 

Pakistan — — - — Pakistan Rupee 

Panama Balboa 

Papua N. Guinea— Kina 


Paraguay ... 


Guarani 




KW-. 

0.6076 

NIA 

20.39 

1JB495 

U7m 

I, 104*70 
03830 

44.19 
20.48 
3.5000 . 

• U2600. 
0.3740. 
3^776 

79^0 

10.20 

221*0 

812J3 

2*2360 

3.1075 

• 

693.65 
0.6060 
11.8726 
84.79 . 
19-91 
j<FW 20.66 
1 10)277.26 

II. 8796 
11*8723 . 

: S5t W; ' 

■•flaw - 
8.6000 
.. 1JM95 
. 23.10 

- •e 4 ^®® 3 
127 

2.7920 

(CJS5JU 

»3.65 

I. 1270 

II. 1975 

- 0.4580 ; . 
19-00 
1^600 
3L2885 
301A0(U)> 
630^4,71 
410*20 1 12) 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru,*— *— 

Philippines— 
P i tc ai rn Islands 

Poland. 


Sol 

Philippine Peso 


Zsatandf 


(£ Stalling 
(Nbw “ 


B23.9t 


.ZRrty 




Qatar- 


- Qatari Ryal 


Reunion Wand French Frano 

Romania— — 


Leu 


£.7980 

178,45 


1 (Cm) 6.63 
1(NlO 16.74 


Rwanda.. 


— Rwanda Franc 

St. Christopher — E. Caribbean • 

St. Helena St Helena* 

gLUiola E. Caribbean g 

8L Pierre -— — l*ooaJ Frano 

St Vincent -E. Caribbean 8 

Samoa American— UR. 6 

San- Marino — Italian Ura 

8ao Tome * Prin— Dobra 

Saudi Arabia — — . Saudi Ryal 

Senegal OM. Frano 

Seychelles S. Rupee 

BeffraLeone Leone 

Singapore-...— _... Singapore* 
Solomon Islands—. Solomon Is. S . 
Soman Republic — Somali SlHBlne 

South Africa Rand 

Spain-— — Peseta 

Spanish porta In 

Not tli Africa Peseta 

8ri Lanka.-.-— 8. |_ Rupee 
Sudan Republic — Sudan £<0i 

Surinam — S. Guilder 

Swart land Lilangeni 

Swed 8. Krona 

Switzerland — Swiss Frano 

Syria— ; — Syrian £ 

Taiwan— — Maw Taiwan • 

Trinidad. Trinidad ftTobl 

Tunisia — Tunisian Dinar 

Turkey Turkish Ura 

TUrlcs ft Caioos UftT 

Tuvalu Australian * 

Uganda. — Uganda Sfuuing 

United S ta tes-—.. UJL Dollar . 


Vanuatu — — 
Vatican 


VuezwIS. 


■ Bolivar 


Vietnam 


■ Dong 


Virgin Island ILS— ILS. Dollar 

Western Samoa — Samoan Tale 

L— _ Ryal ' 

— S.Yer 


Yemen (i 

ssiasiSL-BaL. 

Zimbabwe &S5SUe * 


muss 

50.18 

82.10 

litoG 

751.44 

1-2600 

116.48 

4*6385 

UJ794 

139.55 

l«)li?03 

(O) 126.84 
1*8600 

tA) 2*90 

335^147 

•yita 

8.90 
2.0075 


rata for priority Knami such at loodstuM* (4) Praterantial MS *o» poblie* sector debt and ssssntiSi Import,. O PraFarential 

impons. ramlitancas of money abroad and (Oreigo travel. (7) Parallel rats. (8) Rats for remittances of foreign currency fay ,1 s * Ft *» for lul^l 

(9> Banknote rates*. (10) Rate lor export,. (12) Rare lor bnptuu. (13) Essential Imports. (14) Nesrfy'ell bualrreM ^tmS«55na!^ !n8 Bbrood Bn <* tOudLuf 
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ACTIVITY in the world’s 
aerospace industries remains 
buoyant, with civil aviation 
business now improving, alongside 
the continued high level of 
demand for military aircraft and 
guided weapons. Space business 
is expanding more slowly. As a 
result, total aerospace business 
worldwide by the end of the 
century could amount to as 
much as $l,000bn. 


By Michael Donne 

Aerospace Correspondent 


THE WORLD'S aerospace 
Industries go. to this year’s 
Parle International Air Show 
conscio u s that they are on (he 
verge of a now era of expansion 
which, although marked by a 
fierce intensification of competi- 
tion across the entire spectrum 
of activities, dbould keep them 
busy well .into the 1990s, if not 
Into the -amot century. 

Estimates of the future 
markets ifceSpMi and military 
aircraft, ■' „ ..^engfoes, . guided 
weapons 1 end spacecraft of all 
kinds vary -widely, hut overall 
it is beheved that world aero- 
space turnover (trough Ihe next 
Ifi to 15 years is not likely to 
be less than $l,000bn, and could 
be conriderWMy more. 

QvH nlrtinar markets alone 


win account for well over 
$200bx» of new business, while 
the military aircraft market 
will remain exceptionally 
strong, with estimates of well 
over SSOObn of sales over the 
Twvrr decade alone; 

If . to these figures are added 
(he continued high level of 
demand for guided weapons, 
and the massive potential 
spending on space activities — 
satellites of all kinds, and 
continued spe nding on the 
Space Shuttle, the Arlane 
launcher and the projected XUS. 
Manned Space Station— the 
Sl.OOObn level of aerospace 
- w arid-wide business Is Hfcefy 
easily to be reached, if not 
exceeded. 

In commercial aviation, fol- 
lowing the end of the recession, 
with the resultant improvement 
in airlines' fortunes; demand 
for civil aircraft is recovering, 
albeit slowly. It is in this sector 
that the -intensification of com- 
petition is most readily discern^ 
iWe. - *■ 


A British Aerospace concept of how the projected European Fighter Aircraft (EFA) may took. Fins for tfcto mn fthtmi on 
pound venture, which would be Western Europe’s biggest military aircraft project afterthe Ttonade, are now under dfo c ngrfoa 
penaa between the UK, France, West Germany, Italy and Spain 


TWnupit is picking up in 
the XUS, where the airlines 
appear to have passed, at least 
for the present, the worst of 
their financial difficulties. Else- 
where, especially in Western 
Europe, efforts to cut costs by 
t rimm ing labour forces, and by 
ft-r^ng uneconomic fleets and 
other assets, has resulted in 
many oases in slimiper, tougher 
airlines more capable of meet- 
ing market conditions. 

Some major airline re-equip- 
ment programmes are now 
looming in the XJE. Western 
Europe and elsewhere, especi- 
ally in South-East Asia, pri- 
marily to meet the requirements 
of expanding traffic, but also 
for the replacement of exist- 
ing ageing and increasingly 
environmentally unacceptable 
fleets. 

The battle for world airliner 
markets - between Airbus 
Industrie of Europe and Boeing 
of the- U:S. ‘ could take - some 
dramatic new turns in the not 
too distant future, both as a 


result of changing technologies 
in aerospace — the emergence of 
the prop-£aa concept — for 
example, but also as a result of 
changes In top management at 
both companies. The era of 
M Bernard Lathiere, president 
of Airbus for many years, has 
given way to the quieter but no 
less tough management style of 
M Jean Pierson, who ran the 
aircraft side of France's 
Aerospatiale. At Boeing, there 
are also new presidents, both at 
the group level with Mr Frank 
Shrontz, and at the commercial 
airplane company level with Mr 
Dean Thornton. 

Already, aerospace observers 
detect a determination at Boeing 
to fight back ever more 
vigorously against the Airbus in- 
roads on world airliner markets, 
and this could be reflected In the 
pattern of orders over the next 
year or two. 

AJ1 the major airliner buHden 
are confident that massive 
markets' lie ahead.' 

Airbus Industrie; which has 


already captured a major slice 
of the world market at the 
expense of Boeing over recant 
years, estimates that there will 
be some 9,100 new airliners 
needed during the next SO pease, 
to satisfy both traffic growth 
and replace existing ageing 
types, worth in all more than 
$500bn. 

Since the current world air- 
liner fleet totals some 5.700 air- 
craft, this implies that the 
world’s airlines will be using 
almost twice as many aircraft 
in the year 2005, to cater for 
increased traffic. 

The Airbus analysis further 
suggests that the bulk of the 
market will fill in the 200-180 
seat short-to-medium range 
category (more than 4,250 air- 
craft), with some 3,650 aircraft 
in the larger twin-aisle 200-600 
seat short-to-medhm range 
category, and nearly 1^300 long- 
range aircraft 

In terms of naoket dare. 
Airbus believes tt can win 
orders for some 2,600 a ir i io en 


m all cate go ri e s , worth some 
flSSbn, of which the majority 
will be In the short-to-medium 
range sfagtooide market with 
aircraft tike the A-320L 

But k is also now setting its 
sightB on the long-range market, 
with such projected v en tur e s as 
the TA-22 fonreogmed aircraft 
of 200250 seats, designed for 
long routes where traffic densi- 
ties do not justify bigger, 
higher-capacity equipment. 

Boeing’s forecasts do not 
look as fir ahead os those of 
Airbis, with a sales value of 
some $135bn for the Western 
world's manufacturers as a 
whole by 2995, for airliners of 
230 seats and upwards. It 
believes this could amount to 
some 4,000 new aircraft but it 
does not reveal what it believes 
its own share of the market 
might be. 

Nevertheless, It argues that 
with its curr e nt (and projected) 
product Use, It ts well posl- 
tiooed to compete effectively In 
an market sectors. .. 


Boeing has made it clear that 
it believes that by delaying its 
own entry into the big 150- 
seater airliner market until 
2092, against Airbus Industrie's 
plan to put the A-320 into 
service by 1989, it Is not falling 
behind, but rather making a 
major leap forward in tech- 
nology that will force Airbus to 
change Its own design plans. 

Whether this is so remains to 
be seen, but it is already 
obvious that competition be- 
tween these two major protag- 
onists will intensify in the years 
immediately ahead. 

British Aerospace estimates 
that. In the small airliner sector 
of the market — that is for air- 
craft in the “ commuter,” “ re- 
gional " and “local service” 
arena, seating variously from 
12 to 130 seats— the market up 
to the end of the century 
is likely to amount to soiqe 
5,500 aircraft, worth more 
9421m. 

At the same time, British 
Aerospace estimates the market 
for business aircraft— that is, 
small aircraft of all kinds used 
by companies for their own 
purposes— over the next decade 
is likely to amount to more 
than 10,000 aircraft, worth 
about $3&5bn. Of that total, 
about A300 aircraft will be jets, 
and the rest turbo-pro peDer 
aircraft, with the majority, 
about 7,500, being sold in the 
VS. 

BAe is active in both arenas, 
with its Type 748, Jetstream 31, 
and Advanced Turboprop (ATP) 
and Type 146 in the regional and 
commuter airliner market, and 
the 125 In the business jet 
market 

Even allowing for the varia- 
tions in different manufacturers' 
forecasts, therefore, it hi clear 
that the civil aircraft market 
alone through to the e n d of 
this century is likely to amount 
to several hundred billions of 
dollars, covering many 
thousands of aircraft of all 
kinds. 

In military aviation, the 
overall level of world markers 
is currently running at about 
$90bn a year, mainly for 
tactical combat aircraft of all 
kinds, with many countries now 
embarking upon, projects of 
their own. 

In Western Europe, there is 
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the possibility of a new 
European Fighter Aircraft 
(EFA) programme that will 
bring together the skills of 
several countries. But even if 
such a venture fails to 
materialise, there is the alterna- 
tive of smaller national pro- 
grammes, with the UK already 
undertaking its own Experimen- 
tal Aircraft Programme (EAP) 
as a * technology demon- 
strator” for an eventual wider 
European programme, while 
Dassault-Breguet in France is 
working on its own Avion de 
Combat Experimental (AGX) 
now called the Rafale, 
which could equally be a 
prototype for a European pro- 
gramme; 

In space research, the biggest 
individual new development is 
the projected XJ£. Maimed 
Space Station, in which Europe 
may participate, for the 1990s, 
but there are various indepen- 
dent European programmes, in- 
chiding foe progressive im- 
provement of the Arfane satel- 
lite launching vehicle and the 
Spacelab maimed orbiting 
laboratory which, together with 
growing demand for satellites 
of all kinds, are serving to 
keep the space sectors of foe 
aerospace industries busy. 

Similarly, demand for guided 

CONTINUED ON PAGE 16 
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Expanding market stimulates new technology ventures 


Airliners 


MICHAEL DONNE 


WITH SALES worldwide of 
new airliners slowly rec ov er in g 
as the airlines out of the 
recession, the major manufac- 
turers are busy preparing 
several new advanced tech- 
nology ventures, designed to 
capture the expanding markets 
foreseen through the remaining 
years of this century. 

This trend Is especially so in 
the shorMosnedium Tange field, 
where demand for new genera- 
tions of airliners in the 100-130 
seater and 150-160 seater cate- 
gories is already emerging. It 
applies also in the long-haul 
market however, where 
although the dominance of the 
Boeing 747 Jumbo Jet at over 
400 seats remains unchallenged, 
there is growing interest in a 
new, smaUer-capacity 250-350 
seater replacement for the 
McDonnell Douglas DC-10 and 
Lockheed TriStar. 

Demand is also emerging for 
a smaller long-range aircraft for 
the socalled “long; thin” 
routes — those where long- 
distance performance is re- 
quired but where traffic densi- 
ties do not justify an aircraft 
seating more than about 250. 
ITils seems likely to be met 
either by a new version of the 
European Airbus (the four- 
engined TA-11), or by an 
extendedrange derivative of the 
Boeing 767 twin-engined air- 
liner, which is already being 
used for long-range over-water 
operations on the North Atlan- 
tic, or by a new aircraft in the 


MD-41X series of tri-jets from 
McDonnell Douglas. 

At tire bottom end of the 
scale, demand for airliners of 
various sizes upwards from 20 
to 70 seals remains exceptionally 
strong, especially in the smaller 
M commuter ” and “ regional " 
airliner field. Competition in 
this arena is the fiercest found 
anywhere hr the entire range- 
pay! oed spectrum, and seems 
likely to continue to be so, as 
new designs emerge. 

So far as the overall world 
market is concerned, -the 

world’s biggest jet airliner 
manufacturer, estimates that it 
will amount to about $135bn 
through to 1995, coveri n g over 
4,000 aircraft, of which about 
5571m will be accounted for 
by UJ5. airline purchases, and 
the remaining $78tm by air- 
lines in the free world outside 
the U.S. 

Ttris demand will be gener- 
ated both by traffic growth, 
accounting for some < 8 5h n, and 
the remaining $50bn by the 
replacement of ageing 

and fod-4nefficfent and un- 
accep tably noisy jets. 


Replacement 


Boeing’s analysis shows that 
most of tire orders currently 
being placed world-wide, but 
especially In the IDS., ore for 
the replacement market— hun- 
dreds of ageing tri-jet Boeing 
727s, for example, in TLS. air- 
line fleets done are now over 
10 to 15 years oHL 
Once this replacement market 
is met, however, iheiougertenn 
oufl oo k wdU be for the traffic 
growth to dictate on upsurge in 
new orders, probably later this 
decade. Boeing beCeves that M 
a -result; more new airliners wifl 


be bought over the neat lo to 
12 yean than to the whole of 
the past 18 years, reflecting the 
over all gr owth of ttie world air 
transport system. 

The world airliner market sit- 
uation is thus currently 
dominated by a number of 
major competitions, covering 
various aspects of the range/ 
payload spectrum. 

The battle for the so-called 
"150-seater” is one of the most 
significant, because the total 
available market is so large, 
accounting for well over 1,000 
aircraft between now and the 
end of the century. 

This competition is between 
all three major manufacturers. 
McDonnell Douglas of the U.S. 
is offering Its MD-89 of op to 
172 seats, although it argues 
strongly that its MD-83, cur- 
rently available with up to 155 
seats, is the ideal 150-eeater far 
the arid to late 1980s. 

Boeing is -just as convinced 
that its current 737-300 short-to- 
mediuzn range airliner, with 
about 145 seats, also meets the ‘ 
airlines’ immediate needs for a 
150-seater. Airbus counters 
that it alone has the “true” 
advanced technology 150-seater 
with its A-320, now under con- 
struction for delivery in 1988-89. 

Into this struggle, however, 
Boeing has thrown a new 
element — a plan for a new air- 
craft of the 150-seat size, for 
deftwery in about 1992 but 
embodying so much advanced 
technology that it will overtake 
everything' else hi the market; 
Including the A-320, and MD-89. 

This new aircraft, not yet 
given a designation, may or may 
not be a prop-fan-— am aircraft 
using the tufbo-propeller cod. 
cept in which the aircraft may 
be driven by a propeller shaped 


like a ship's screw and 
harnessed - to a gas-turbine 
engine. 

The concept of turbo-propel- 
ler aviation Is not new, many 
current small airliners having 
turbo-propeller en gi nes. What 
is new is the propeller design 
itself. The ship's screw concept, 
it is claimed, will yield lower 
noise and vibration and a huge 
saving in fuel consumption, axy- 
thfaig up to 40 per cent below 
cun out jet engine cons u mption 
figures, while giving almost jet- 
like speeds. 


over 600 have been delivered. 
New orders continue at a steady 
pace, maintaining a production 
rate of about 18 -aircraft a 


Boeing has plans for further 
Improvements to the aircraft, in 
the Advanced 747-300, to im- 
prove range and payload per? 
fo nuance. But plans discussed 
some time ago for possible 
eventual larger devel opments, 
eventually reaching up to 1,000- 
sea ter aircraft, have been 
quietly shelved for the foresee- 
able (future. 


_ Both Boeing and McDonnell 
Douglas are doeeiy st udyin g this 
this concept, but Airbus, having 
committed itself to a jet engine 
(either the V-2500 or CFM-56) 
for the A-320, is not involved 
in prop-fans, at least for the 
immediate future. Boeing has 
until 1988 (the date at which 
it must commit itself to its 
new airliner for 1992 delivery) 
to make up its mind on which 
power plant to use. 

The flight-test programms 
to be conducted over the next 
two to three years by the major 
engine and- airframe manufac- 
turers on the prop-fan concept 
will prove its viability or other- 
wise, to enable such airframe 
builders as Boeing to decide 
which power-plant to use. In 
time to ensure deliveries by the 
early 1990s. 

Those flight-test programmes, 
and the subsequent airiinur 
design ' competitions they will 


Astronomical 


generate, will probably dictate 
the course of much of the 
short-to-medium range airliner 
market through the 1990s and 
beyond. 

In the long-range category, 
the dominance of tile Boeing 
747 Jumbo jet continues, with 
645 ordered to date, of which 


There is no demand for such 
monsters among the world’s 
airlines while the cost of their 
development and purchase could 
be astronomical, especially 
when a present-day Jumbo of 
the Senes 300 type can already 
cost wellover 3100 m new. 

Beneath the 747, there Is 
emerging a need for a replace- 
ment of both the 350-seat Mc- 
Donnell Douglas DC-10 and the 
Lockheed TriStar. While both 
those aircraft are likely to con- 
tinue in sendee for a long time 
to come, they are “oki tech- 
nology " aircraft by comparison 
with the continually improving 
747, and although the DC-10 
continues in limited production 
alongside the military tanker- 
transport KCT0 line, produc- 
tion of the TriStar has already 
been halted. 

But the airlines have made it 
dear that they would like to 
see Eome medium to long-range 
aircraft emerging with a capac- 
ity of 300-350 or so seats, not 
only to complement the 747 on 
routes where traffic densities do 
not justify 747-size loads, but 
also to ensure thaat Boeing does 
not always have things all Its 
own way in the long-range 


large aircraft market. 

McDonnell Douglas is accord- 
ingly now discussing with air- 
lines plans for a series of tri- 
jet araliners, under the desig- 
nation IMD-UX-MR, which 
would cover medium . ranges 
(337 passengers), the M-lIX-20 
for Jong ranges (331 passen- 
gers) and the MD-llX-lO for ex- 
tended (very long) ranges, with 
277 passengers. 

If airlines placed -orders in 
1985, McDonnell Douglas could 
have the MD-lIX-10 flying In 
1987, and both the HD11X-20 
and MR flying in 1988, with de- 
liveries to airlines by 1988 and 
1989 respectively. The aircraft 
would be substantially derived 
from the original DC-10, bat 
would also incorporate substan- 
tial advanced technology in 
flight deck -sytams arid im- 
proved pawerplants -(such as 
the * Pratt A Whitney 4000 
series or ihe General Electric 
GF6-80G2). 

At least one of these models, 
the MD-I1X-10 tor extended 
ranges, would pro wid e substan- 
tial competition, to the pro- 
posed European Airbus TA-11, 
the plan for a four-engined air- 
liner (for use on the “ Jang, thin 
routes.” Many air lines are 
showing interest In such a 
vent ur e. 

McDonnell Douglas says that 
its MD-11X-10 could carry as 
few as 244 passengers and stUl 
be highly profitable. The fact 
that it Is offering competition 
in this field is a. spur to Airbus 
to press ahead with its own 
plans for the TA-1L 
. Preliminary, design work on 
the TA-11 has already ' begun, 
and Airbus says that if it were 
to be launched this year or 
next, it could be in service by 
1991-82. The aim is to develop 


a 230-phis seater for use over 
routes of up to 6,500 nautical 
miles. 

It would' be - substantially 
based on the existing A-900-600 
long-range Airbus, but would 
have a longer fuselage. The 
TA-11 would use either the 
International - Aero-Engines* 
V-2500 power-plant; or . Hie 
Franco-UB. (Snecma-General 
Electric) CFK-563, both Of 
which are under development 
to the smaller 150eoator 
generation of twin-engined air- 
liners. 


Airbus Industrie's problem is 
that it must find the cadi to 
develop Rich an aircraft 7 With 
the membergovemments (OK, 
France, West Germany and 
Spain) already contributing 
substantial launch aid for the 
A-320 itself, and Airbus not yet 
a profitable organisation. It will 
have a jn convinring 

Its shareholders that yet further 
i nve s tment is desirable, 
especially with the large sum in- 
volved— Ihe TA-11 cbold not! 
cod less than film in develop- 
ment funds. 


Big dilemma 


But the Airbus problem with 
the TA-11 hi jfone*** the big 
dil emma confronting European 
(MI aircraft Tt«ni»ftn*iiriTiff — ■ 
the need to have a .wider pro- 
duct base, covering several 
different typo of aircraft, if 
Europe is to compete effec- 
tively with the DE, ■ giants. 
Governments wfll have. to con- 
sider this, situation . carefully, 
and recognise that if they wish 
to have a major ahtiner build- 
ing facility in Western Europe, 
it will require continued heavy 
investment for some consider- 
able time to come. ' \ • 


AT the lower ends of the 
scale, in the broad l OOs gs t 
category, aril in the are as .. e g 
much .smaller aircraft seating 
anything from 20 seats' npWanla 
' to about'50 or 60, the comped* 
. tton is no Jess fierce-.. .. • 

The " 100-aeat ' ' . market 7/ : £s® 
short-range airliners is now be- 
coming - oversubscribed. The 
British Aerospace 146- . tor- 
engined regional ri rU ne r; 
originally designed for. !8O-109 
seats, is now also being offered 
in a 125 to 130-aeatr category 
in competition with the Fokfax 
F-100. the McDonnell Doughs 
MD-87 -and now also thepro 
posed Boeing 737-lOttL (for 

M . , ...... 

Below tills ' level, in ’-the' 
category, for airliners seating, 
anything upwards af 20 seat% 
the market is so wide and. ofren- 
crowded that success or failure' 
to any type' Is impossible' to 
gauge. All that :1s dear ia that, 
the market is vast; to it carers 
much of the short-range “ a» 
mater,” “ regional ” and “ toed ! 
service” sector of world rivR 
aviation where moet people. cite 
rently fly and where much of 
the future growth to the end. 
of the century will ~be!' 
concentrated. . ■ . 

For the longer-term ftrtnrv 
British - Aerospace, together 
with RoHs-Royoe «nd propeflej^ 
manufacturers, hove estabifsheg - 
a joint research and study proL 
gramme on a wide range of .priw 
-stole designs for » futoro Fuel-: 
Efficient Advanced Transport 
(Feat)./’ . : - 
This venture :not only covers- 
derivatives 1 of reacting British 1 
Aerospace transport aircraft 
designs, but ttfuo wboHy new 
concepts, including esperiaBy 
aircraft .using file advanced 
prop-fan concept, r 





Above all, 
it’s a Hughes. 


First in perfor ma nce, 
first in defense. 


The stunning superiority and performance of the 
flushes family of mBftarjr helicopters are guarding 
prsdoesfreaduiiiK. 


Shown here, top to bottom: The awesome ILS. 
Army AH-64A Apache attack hollcoptor...tho now 
MG Defencto that integrates man and machine.. .and 
the paramilitary version of the Defender, production 
ready now for nations of the free worfcL 


For Information, contact: Marketing, Hughes 
HoBcopters, Inc, Bldg. VT137, Culver City, CA 90230 
USA. (213) 306-3054. Telex: 182436 HU HEU C CULV. 
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Complexities of competition and collaboration 


Engines 


MfCHAfL DONNE 


THE WORLD aero-engine scene 
Is currently dominated by a 
complex pattern of apparently 
conflicting trends of competition 
on the one hand and inter- 
national collaboration by the 
same companies on the other.' 

Rolls-Royce, for example, 
competes with the U.S. giants 
Pratt St Whitney and General 
Electric In the high-thrust end 
of the civil engine market, with 
the RB-211-524D4 senes ranged 
against the Pratt & Whitney 
JT-9D and GE’s Cl’ 6-50 and 80 
series. 

But at the same time, Rolls- 
Royce collaborates with GE on 
that company's very high-thrust 
CF6-80C2, of over 60,000 lbs 
thrust, thereby saving itself the 
expense of developing a com- 
petitive engine to both that and 
Pratt & Whitney's PW-4000 
series, while GE In turn col- 
laborates with Rolls-Royce in 
the latter’s meduun-to-high 
thrust RB-211-5S5E4 series. 

Similarly, Rolls-Royce is 
collaborating with Pratt & 
Whitney (and West German, 
Italian sod Japanese aero- 
engine companies) in the Inter- 
national Aero-Engines consor- 
tium developing the V-2500 
engine of around 25,000 lbs 
thrust for use in the next 
generation of 150-seat airliners, 
ranged against the CFM Inter- 
national consortium, comprising 
GE and Snecma of France, 
which is developing the CFM-56 
series of engines. 


Soaring costs 


The prime reason for the 
emergence of this complex 
situation is simply the soaring 
costs of aero-engine develop- 
ment. A few years ago, some 
of the major engine companies 
would have never believed that 
the current position would ever 
emerge— although Rolls-Royce 
has always had a history of 
international collaboration and 
licence agreements. 

But today, when a new aero- 
engine of major size can cost 
upwards of £750m to develop, 
no single engine builder can 
find the resources to continue 
alone across the entire spectrum 
of engine demand. 

While ail the major manu- 
facturers do have either solo, or 
majority controlled, engine ven- 
tures — Rolls-Royce, for ex- 
ample, is developing the new 
Tay engine as a private venture 


for such airliners as the Fokker 
F-J00 — the heavy costs of 
launching into sew markets 
with new developments, incor- 
porating the expensive ad- 
vanced technology that all air- 
lines are demanding, tend to 
dictate collaborative ventures. 

Since the traditional pattern 
of competition between Pratt 
& Whitney and GE (and the 
U-S. anti-trust laws) prevent 
those two companies from 
working closely together, they 
turn to overseas engine com- 
panies in the UK, France. West 
Germany, Italy, and Japan for 
their prospective partners. 

Just bow far this collaborative 
pattern will be perpetuated in 
any major new aero-engine 
ventures that emerge between 
now and the end of the century 
remains to be seen. 

The most significant new 
development now taking shape 
is the emergence of the prop- 
fan — a revolutionary exploita- 
tion of the turbo-propeller con- 
cept that may yet radically 
change the face of world civil 
air transport, and which may 
wel) become a candidate for 
international collaborative ac- 
tion before the end of this 
decade. 

The concept of turbo-propel- 
ler engines — the harnessing of 
a gas-turbine engine to drive a 
propeller for aircraft propul- 
sion — - is well understood, and 
widely used. 

The first successful turbo- 
prop airliner was the British 
Viscount, followed by the 
Britannia and the Vanguard 
but many other- civil and mili- 
tary aircraft use turbo-prop 
propulsion, including most of 
today's generation of small 
regional airliners, such as the 
Shorts 330 and 360. Brazilian 
Embraer Bandeirante, and the 
more recently developed Saab- 
Fairchild 340 and ■ Franco- 
Itatian ATR-42 

The difference between con- 
ventional turbo-prop and the 
new prop-fan aviation, however, 
lies in the revolutionary design 
of the propeller itself. This, in 
prop-fan engines, is shaped 
rather like a ship’s screw, and 
is claimed to be able to produce 
substantial performance im- 
provements, including major 
reductions in noise, vibration 
and fuel consumption (up to 
40 per cent improvements, 
according to some calculations) 
although all of those claims 
have yet to be proved in sus- 
tained flight trials. 

It is claimed that these prop- 
fans, with up to 12 blades in- 
stead of the three, four or even 
six-bladed conventional pro- 
pellers of today’s turbo-prop 



engines, will be capable of driv- 
ing much bigger airliners, of 
tbe lfi&seater category or even 
larger, at the same speeds as 
jet-powered aircraft. 

The problems, and the con- 
troversy, over the use of prop- 
fans arises for two main 
reasons. 

One is that much more 
research is needed before the 
claims can be substantiated, 
with many technical difficulties 
still to be overcome — such as 
designing appropriate gear- 
boxes, and revising wing and 
airframe concepts, and deciding 
whether prop-fan engines 
should be “ tractors *’ that is 
mounted on the wings to 
effectively pull the aircraft 
along), or “ pushers ” (mounted 
at the rear of the aircraft, with 
the . prop-fans behind the 
engines), to force the entire air- 
craft through the sky. 

Tbe second problem is that 
all tiie major aero-engine manu- 
facturers have already commit- 
ted large sums of scarce 
development cash to conven- 
tional turbo-fan (jet) engines. 

They do not necessarily want 


that investment eroded or even 
challenged unless the new type 
of power-plant can either offer 
sufficiently substantial improve- 
ments to justify its development 
or can attract one or more air- 
frame manufacturers sufficiently 
interested to stake their own 
money on an aircraft develop- 
ment built round the prop-fan. 

By early spring this year, it 
seemed that rhiw situation might 
be emerging. All the three 
major aero-engine builders — 
Rolls-Royce, Pratt and Whiney 
and General Electric— have 
been studying the prop-fan con- 
cept with varying degrees of 
enthusiasm. 

In tbe UK, Rolls-Royce is 
cautions. While recognising the 
technical possibilities, it feels 
that the savings in terms of fuel 
consumption and other direct 
operating costs do not yet 
justify the substantial invest- 
ment in prop-fans that would be 
required. 

■Rolls-Royce is nevertheless 
undertaking a two to three-year 
research programme to deter- 
mine answers to basic questions 
about prop-fans — noise levels. 


airworthiness requirements, and 
configurations aboard aircraft — 
using a geared system with 
contra-rotating propellers. 

The company feels that even 
If such a programme does 
result in all tbe answers It 
needs, it would still be difficult, 
if not impossible, to produce a 
commercially marketable prop- 
fan by the early 1990s, as some 
U.S. airframe and enginemakers 
believe, and that the mid-to- 
late 1990s is more likely. 


Military 


Nevertheless, it hopes that, 
by 19S7, the technical data 
from its research programme 
should be sufficient to enable 
it to determine whether a more 
significant development pro- 
gramme could and should be 
undertaken. Even so, Rolls- 
Royce believes that the most 
likely starting aircraft for a 
prop-fan would be a military, 
rather than a civil, transport. 

Much of the pace of tbe Rolls- 
Royce programme, however, 
could be dictated by events in 


the U-S., where interest in prop- 
fan s is much greater than in 
the UK, and where the research 
programme is considerably 
further advanced. 

The U-S. Government-funded 
National Aeronautics and 
Space Administration, for 
example, has been conducting 
much work into prop-fan tech- 
nology since 1975, supported 
by tbe major airframe and 
engine companies, and such 
other companies as Hamilton 
Standard (part of United Tech- 
nologies group), which has 
devised the prop-fan u ship's 
screw" concept which is re- 
garded as the most up-to-date 
prop-fan in existence today. 

Both Pratt Sc Whitney and 
General Electric are engaged in 
substantial ventures to deter- 
mine the longer-term economic 
and technical viability of the 
concept; although each has 
chosen a different path. 

Pratt Sc Whitney believes the 
“gear prop-fan’’ is the best route 
to follow, arguing that a geared 
prop-fan is more easily adapt- 
able to different engine- 


airframe, tractor or pusher 
installations.. By contrast, a 
gearless prop-fan. it is argued, 
is at its best only in a rear- 
fuselage mounted Installation 
of the “pusher" type, using 
counter-rotating blades. General 
Electric has chosen to follow 
the “gear less” path with what 
it calls its “Uuducted Fan” 
engine. 

Boeing has already shown 
considerable interest in the 
overall prop-fan concept, as a 
possible power-plant for any 
future 150-s eater airliner it may 
build for the early 1990s. 
Boeing has already conducted 
wind-tunnel tests on the GE 
counter-rotating Unducted Fan 
concept, and GE is to start full- 
scale ground tests later this 
year. 

A joint Boelng/GE flight test 
programme, calling for the 
installation of a prototype 
engine in the right-band pod of 
a rear-mounted engine, in a 727 
airliner, will begin in mid-1986. 

Simultaneously, McDonnell 
Douglas is closely studying 
prop-fan technology, and will 
also undertake flight trials in 
1986, using either GE or Pratt 
Sc Whitney prop-fans, or both, 
to determine the validity of the 
concept overall and the relative 
merits of '‘pusher" versus 
“tractor” installations. 

Lockheed is also strongly 
interested in prop-fan tech- 
nology, and is conducting 
research for NASA on an 
advanced technology propeller 
that could yield a 20 per cent 
fuel saving over conventional 
turbo-fan powered aircraft and 
yet be competitive in speed 
with today's jet airliners. 

Lockheed estimates that by 
the year 2000, the market for 
such a system could approach 
5.000 aircraft of all kinds. Mr 
William Arndt, programme 
manager for prop-fans at Lock- 
heed, says: “Propellers may be 
about to make a big comeback. 
By the mid-1990s, the airlines 
may be routinely flying passen- 
gers in this new type of pro- 
peller-driven aircraft” 

All the manufacturers hope 
that these trials will either 
verify the key technologies re- 
quired in prop-fan development, 
or show up areas where further 
research is required, whether in 
aerodynamics— the most suit- 
able mounting ' of prop-fan 
engines on the airframes and 
any changes in fuselage and 
wing designs that might be re- 
quired — or in such areas as 
noise, vibration and fuel con- 
sumption. 

It .is hoped that the flight 
trials anil illustrate clearly the 
relative merits of wing- 


mounted “tractor" or rear- 
fuselage-mounted '* pusher ** 

type en g ines , with or without 
contra-rotating fans, and with 
or without gears. 

It has been claimed that if 
such programmes can demon- 
strate the validity of the overall 
concept by 1987, the aero-engine 
industry itself in the U.S. 
could initiate final design and 
certification programmes of 
prop-fans by 1987. This would 
enable airframe manufacturers 
such as Boeing and McD on n e ll 
Douglas to consider such power- 
plants serious for new genera- 
tions of jet airliners for the 
early to mid-1990s — such as a 
Boeing 3 50-sea ter to rival the 
European Airbus A-320. 

In this situation, much will 
depend upon what decisions 
major UJS. airlines such as Delta 
and United will take on new 
equipment. Each is planning to 
replace existing ageing fleets of 
Boeing 727 and other aircraft, 
and wants a new, fuel-efficient 
aircraft from the late 1980s. 

Derivative 

They may decide upon an 
existing type of jet airliner on 
offer— the Airbus A-320, the 
McDonnell Douglas MD-89 (foe 
up to 170 passengers), or even 
a Boeing 737-300 or another 
derivative of that venture. If an 
airline of such a size as Delta 
or United wants a particular 
type of aircraft, the manufac- 
turers will almost inevitably pro- 
duce it, for such an order could 
not be turned away. 

In the meantime, many of the 
major engine development pro- 
grammes continue to go well. 
The IAE V-2500 itself is on 
schedule, with firm for 62 
engines so far and another 92 
on option from three airlines, 
worth in all $600m. 

IAE has already identified 
about 30 airlines world-wide as 
potential customers for the 
V-2500 over the next three 
years. Altogether, those airlines 
would need some S60 engines In 
the 25.000 lbs thrust range, 
worth $3Jibn at current prices, 
excluding spare parts. 

Rolls-Royce is also well ahead 
with development of its new Tay 
civil engine for such aircraft as 
the Fokker F-100 and other 
potential 1 00-sea ters, such as the 
Boeing 737 “ Lite," while the 
engine is also on order for the 
smaller Gulfs tream IV aircraft. 

Work has begun on a higher- 
thrust version of the Tay to 
exploit an expected market for 
higher all-up weight designs of 
the Fokker F-100 in the years 
ahead. This derivative of tbe 
Tay could be available from late 
1988. 



Short Brothers— leaders in the aviation industry . 
since the turn of the century— are today engaged 
in wide-ranging design, production and research 
programmes covering new-generation. aerospace products 
which will provide pace-setters in their fields through the 
present decade and beyond. 

Backed by the superb modern resources of their 460-acre 
headquarters complex at Belfast— and with traditions of excellence 
which have been acknowledged by the world’s leading aerospace 
corporations— Short’s on-going work programme includes:— 

More value 


for money. 


• Building the world’s largest 
light aircraft— the Skyvan STOL 
transport, selected by 47 
operators. 

• Producing the world’s first 
30-seat wide-body regional 
airliner— the. Shorts 330, now 
adopted by 45 operators. 

• Producing the advanced, 
second-generation 36-seat 360, 
best-selling aircraft in its class 
and already flying with 22 
regional carriers worldwide. 

• Evaluating the high-effiency 
Shorts 450 44/47 seat wide-body 
airliner to meet the demands of 
regional carriers through the 
1990s. 

• Providing high-technology 
jet engine nacelle components 

for the Boeing 747 and 757, 
the A320 Airbus and the 
BAe 146. 


• Manufacturing a range of major, 
precision components for the Boeing 
737, 747 and 757; for the Fokker F28 
and the new Fokker 100. 

• Manufacturing and developing the 
United Kingdom’s most successful 
range of close-range guided missiles, 
including the combat-proven Blowpipe 
and Seacat and the advanced Javelin 
system. 

• Manufacturing the unique, multi- 
role C-23A Sherpa freighter, now 
operational with the United States Air 
Fbrce. 

• Producing the Shorts Tucario 
turboprop trainer which has been 
selected by the Royal Air Fbrce to 
meet pilot training requirements well 
into the next century. 

• Co-operating with Sikorsky in 
jointly offering the outstanding 
S-70A Black Hawk to meet the 
RAF’s medium-lift helicopter 
requirement. 






SHORT BROTHERS PLC P0 Box 241 Airport Road Belfast B139DZ Northern Ireland 
Telephone OZ32 58444 Telex 74688 Telegrams Aircraft Belfast 
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High level of demand continues 


DEMAND FOR military aircraft ordered now delivered, 
of all lands, bat especially of Production of Tornado is now 


tactictf combat . at its peak, and toroogi the ndd-Juae must be held before ^ FrancK aerosnace in- Uni <>n RB-199 endow, and it 

re m af rdng yeans of this decade any final godhead can be given. Pastry however Is beine believes that such a venture 

ft be slowly naming down. The EFA plan envisages ^ j". behL d. ' vSh DassaSt could be developed on an inter- 
A1 though there are other major eventually upwards of 800 air- Bceguet developing its own national basis with a partner 

military programmes still in craft for the five air forces oomparable aireraftto the EAP country, especially in the 

WW W hi TTTT rmJni4iAn firimAmlv hut unth II 1 . .. . ^ W.JJ 


solution, hot a further Mini- fighter development if the EFA- croft (LCA), powered by a 
ster's meeting in London in fails to materialise. single Rolls - Royce / Turbo- 


$30bn a year. 


This includes spmding fey the progress in the UK— production primarily involved, but with caii^i the AjCX tAvtourde’ Develojdng Worid. 

2* "ft*?. nations; of Hawk trainers and bgit sales to other European air combat Experimental) now India is one of the commies 


XS. Zr- ««• aaauns, m turns. trainers ana agm saws to omer European ur combat Exnerimentall now Mu is one of the commies 

with theg combi ned outlays on combat aircraft, Jaguar jet forces and those further afield, called the Rafele. '* which with whom RAe has discussed 
Sni“« 5trike ‘ tra ^ aircraft f«w» total production could rise to * 0 ^ -q^ a contribution venture, hat so far no Ann 

of the seas oountnes, and Advanced well over 1,000 aircraft to any future European Fighter programme fans emerged. 


Hmriere for the RAF and the ^ flTC nations want to see a Aircraft venture. 


*h* ttirwo MiaptM wi Zi ST5T M nve nauuus- warn iy see a 

l S£L * tmjy^ngimd tactical combat 


some years ago when Neto re- Im'wuSSimS' Doiglas SSSTtat thSTtevTS J9 * e *** "f SSS^S**-! 

equipment was in full spate. of the U.S.), the UK aerospace 


Xu the interim, RAe is pushing 
ahead with toe private venture 


it of a tactical com- 
of the Hawk trainer, 



countries, where demand *®st of this century. 

SPJJkHy 1 ®? r ‘ COst but Hie most 6*gnHraait of these 

Mghly efficient tactical combat is the plan for a new European 


primarily a ground-attack fighter considerable advances in tedmi- 
of about 9.5 tonnes and the re- logy to the EAP, and would 


aircraft remains strong. 


Fighter Aircraft (EFA), that 


Among countries outside w4R be required Bn the early to 
Europe, spending on combat mid-1990s to replace existing 


aircraft In the Middle East ageing Jaguars. Phantoms and 
remains estimated to Lockheed F-1G4S in the air 


Military aircraft M-JirSEJ? 


give the French industry an 
opportunity either to go ahead 
alone on a future fighter, or 
to lead a smaller multi-nation 


tioes in all weather, and of low 
initial cost, again with Develop- 
ing Countries' air forces especi- 
ally in mind. 

Competiton for light tactical 


The British' Aerospace Hawk . w — B — .. D — - - - . ■ 

wide range of tactical combat roles, indattng air-to-air aBd antl-ahl|qdng roles, £. 

ground-attack. The aircraft l» derived from the feigUy-wpcesrfiil Bwk Jet trainer, 


collaborative venture. If a pro- JHKEXhJS 

rnmnu, m^inriinir thu inc fniiMi fieiee, However. with countries 


MICHAEL DONNE 


amount to about 10 per cent forces of such countries as the 
of tbe nonCommmrist wonM UK. France, West Germany and 


gramme including the UK failed 

a pm**!-™ such as Italy and Brazil com- 

emeiga. v:.Im ^ Vn.'u Airr<ni,t«. 


Other major military aircraft 1 b S2i?5 A1 Sffi t fS: 


activities raw being pursued by even Israel deyekying Ite 


ar-^wMfA^as sasMSL/jMg 

sssr — »»•* steams?-* - 


European countries, 


other non- terested. 


•Progress In getting such a 


for both groimd-abtackand air Air F^rce" 

superiority over the battlefield. J®S®5 w Sl^ K ^&S? 2* tTZ - 


Challenging programme^. 

. • " [ . . . ~f.-Tv j: 

in E}urope and IJ^S. 




landing fighter (V/Stol) that He U.S. Air Force Is also 


He biggest share of the venture ' started, however, has In the meantime, British Aero- could replace the existing continuing its own studies into HELICOPTER technology world- powered by toe new Rolis-Royce believetiurt the-T7K*jr AST40*^ 
*- iwiw* cinum. mist, m.™r snace. m conhiMMnn with daIIo. -a — =• — ™ — 5 — . Ad voiced Taodoal wide n undergoing a radical RTM-S22 engine, which would may generate some neWkhnur- 


market Is accounted for by *“5“ much, dower than many ^>ace. in conjunction with Rolls- Harrier In both the RAF and a 

<u. kraal -*** -* - ■ Jl - -* KnbPP Anil tnO motAr nnimw ii am t tt a < «« ri 


tactical airaraft of compare- had originally anticipated. Royce and the major equipment u.S. Marine Corps and Navy Fighter for the mid to late advance as a result of several not only Improve tira Black ledge, provided it is built rotofefS 


tively tow j»n*t cost, which can rHscusskms between, the five manufacturers, and with some fleets, 
be most easily procured end nations involved — UK France, assistanc e from , the Italian aero- 
esslmitaitea by countries with West Germany. Italy and Spain apace industry, is developing tire 
wmnfl defence fiudget& But — 00 the £eas3>ility of sudi a Experimental Aircraft Pro- 
#substantiM sales of more venture have been delayed by gramme CHAP), a single “tech- 
expeusive end sophisticated difficulties in settling work- notogy demonstrator” that is 


nations involved — UK France, assistance from, the Italian aero- R . . research and development on. Western Europe and the US. encourage the UB. Army, a but otherwise it Is regarded; 

west Gfimmw Ttnto- smA Rmun fioaoe induBtrv. is devetonnur th« Sr* n«s oeen wnirag wim venttHe has been ^located In Western Europe, these Wg user of Black Hawks; to ■ merely as a replacement 


a«*t nearly $243m for challenging new programmes in Hawk’s performance but also the KoUs-Boyoe RTM-322 engii^, ' 


West Germany, Italy and Spain industry, is developing the dot venture has been allocated In Western E 

— on the feasibility of such a Experimental Aircraft Pro- (iteparmeT ^ ^ Defense Budget Include the 

VCTture have been delayed by gramme CEAP ) « s ingle ‘teoh- Sa^eMSwric^SS<SSi A request for proppsal® forsSh (WestUnd-Agnsta) 

dlfflCTilties in settling work- notogy demonstrator" rthat is ■ wSTSmS? a venture Is now bring drawn gramme, one of 

•Aim? ATwf ifndim InriANhrn dKWnM t» hriiMT tnn^ha. 9 B Stage WXiere DOtU UianUra C- . — _ Virnuu.. 


o-Itriian adopt the engine also. 


types to some air forces are sharing and de^gn leadership designed to hring together a tujre^arewmfideM tbatsnrf, “P for issue to 

stffl Achieved, and oornpetition Issues, with the French per- wide range of advanced military . <&7ith££h tins summer, 

among the major mtiftery air- sistent to purauing the latter aircraft ttschnotoglee— advanced nSJSSSS 


g ramme , providing employment,/ 
but not’ generating 1 majors 

nNi. na - 


rsnch (Westland-Agnsta) EH-101 pro- This would generate- a - but not genmrattog any^ majm^ 
drown gr amme , one of the largest mass i ve market foe tile KTM-322 new -technology. The UiL 
fturezs European . helicoptm: pro- which, the uK can hardly afforf try - also- believes that ^ the 
grammes; to develop a new anti- to ignore. Franco-German PAH-a ' . prb- 


Franco-German PAH-2' 


bog countries — 


she XJS., the UK end France — share. 


sistent to pursuing the latter aircraft technologies — advanced M “|L*e*nmm The transnort side of military submarine warfare helicopter to These actual mid potential gramme parallels 

and seeking a higher work- contools (fly-by-wire), ad- g* r airStdSSownmt to *St ******* *&*** Sea Kings, with programmes are pubsturtial in Army's LHX prognmnaefait* 

Ahara. mnori ovlnnlrni *Ko **“ i 1 ™* J ec owu ataLeo. ana ueveiujiwuiu m not _ hn^ovtanr tome rnri nx>m ,«.r s- ... . nw. 1 . w< 


pud-:.;/,.- 

« A 


remains 


vanced avionics to toe pilot's 

Mriou-t ij 110 fnratowr granted. 


especially The UK industry headed by cock P* t > a e extensive use of 

. the U£.. nntioh A a pfU'noAn hae Kaon advanced materials such as ear- Nevertheless, this project re- 


between toe Tornado, the Ui. British Aerosoace bem advanced materials such as car- «everaua*», this inject re- usurer wwn 

F-15 and F-lfi and toe Franc* SSSL, bon fibre as well as new wSL mains one of the_most important spati&le^ot France, MewOT- 


and toe Franc* ^ 


In toe UK, West Germany cent each to the UK, West Ger- Tbe EAP, fund 
and Italy, toe major programme many, -and France, with. Italy Government and 
continues to be the T ornado talcing 15 per cent and Spain 10 Industry, could, i 
multi-role combat aircraft per cent ner of the Eur 


multi-role combat aircraft 
bring buOt fay toe bipartite 


A meeting of Defence Minis- Aircraft if necessary, or in effect combat aircraft dftoe future, the 

nt in <Lato> Maw vnorta cmwa thft nnrinftma nf n ■ Ti. ^ L #tv.. 


PWwvia consortium, witjh close tere in late May made some *e prototype of a solely British Brtoh Aerospace also toa 
to 450 aircraft out of toe 809 progress towards a compromise national solution ito future plan for a Light Combat Air- 


brina ienored British ^Aero- a cMl transport variant also budgetary terms, and seem objectives, trot » not lllBely to?^ 

sSSL Ti w^ aSS^ mvhaged. likely to provide comdderaWe ^mateanythlng llte^e^,., 

-w^tC At toe same time. Eurocop- employment for the helicopter technological advanced aa'^Mr^;- 
.fwS ter, a FrancoGerman (Aero- industries of Western Europe. T.Tnr - 
Germany and Lockheed of toe spatode and Mcsscrschmitt- What re ma ins to be seen la Nor hdunonehUAtiltin^''— 
SvStoTSotoiSd Brtkow-Btohm) group, is work- whether toeaSvances in hell- siamn for European. um^V 

me OTioyrng roe jwiaanm iag on a ^ antMank and copter technology they will national studies tote toe ftttoe;^ 

transport aircraft^toat could helicopter, provide will be sufficient to keep NH-90 venture, ' wWch^ia.rr 

Sso^ave ririTappIiStion^for **? pie West Europwn majntfac- regarded- as on attempt , 

Z IMOt lS U FfflA Looking further ahead, a new hirers abreast of. their US. invent a tacticri troop traneport^^ - 

(Future International Military ^ pean fltodycounterparts; who we idread^ helicopter of -toe^ eriating 

Airl^^-I y too a possible tactical troop getting the eariy benefits of Hawk type. By the time NH99 > / " 

transport helicopter for the several nmlti-bHlian dollar pro- comes to fruition, it is dalwad^j 

1990s, currently designated grammes that' will eventually Black Hawk (and other hrifcfa®^ 

NH-90, has been initiated, but produce many thousands of air- ter) technology wiH have moved.^ . v 

aHhough an eventual run of craft op to the end of toe cen- a i m & -way ahead and : Eun»ii-' : - 
some 700 aircraft is envisaged, tury. - • ™jn have to 


Tbe EAP, funded 50-50 by the riStoflSaSa « toe EtoSeai US. studying toe potential 

ivemment and the aerospace Fighter Aircraft oroeramme market for a large military if*?*,?? n cw an h^tmk and c opte r trehnols^ tiiey _will nationa 
du^couhi be the Sn. Si" pros ™ me ttMsp ort aireraftUMt could 

For onalter, light tactsca] have civil appUc.tioM.fOT “tSKSS™!®* 8 -. _ IS£!‘ 


known as FIMA 


will have towrik- ?hwti' 7 ^IL- r _ 


tom is stm in its earliest stages One of these major . US. NH -90 to tstcfrloL 


and Is not ye t a formal develop- programmes is the LUX (Light Another mW rrg 

meat nroewmne. Helicopter ExpertancntalL - Anoiner majte neiro o gBKt- 


fWriJtia^Agusta) EH-101 hril- tually to acquire heU- 

wipter p rogramme has been copters, coating overgSSbn, to ' .‘juT 

ties^aed primarily te meet and replace a wide ranged? mdst- 




The £400m Angio-Italian plan by toe US/ Aimy even- r«“ 
(WeSBand-Agusta) EH -101 hell- tually to acquire heU- 


variety 


. ■ - ■ 






VV-'-pr-* V,!-" 




yRlggfeaa ^ 

ingty sophisticated submarines — • ttw awte riPjK - J .- : 

and their weapons in the 1990s. ‘‘i ^ 

As submarines become mom ■■■« .-. - LOOP . yttcrrft^ g' I 

Relent— qulete,. and equipped Helif = t’ters M a m arta g tn mara j tlunt ^lSto - 

with anti-ship miasBes and long- Firat flig ht of tfee aircraft m set 

range homing torpedoes— they MICHAEL DONNE • . ' , ' 

become mare dtffiwtir to detect; -- " . ' ; •■-£,* : 2 ~- - 3 U& iCqtp»/%.eariylQ 0 L 

and can he up to lOOmUesfrom ■ ; * 

toeir targets. • : T V-a^^wfll be toe * 4 tilt-rotor" 

. This in nan means that a new- T ?S KS 

generation wai^ rwwt _ mounted on swivelling engines 

fare heUconter needs high en- . eo mp e tt tioit hae already tost ran lift the aircraft near- ::";r 

durance, long-range, and a buflt- to oli the four major vertically like a helicopter, but 

to search and strike capabfUy. * nan *^>«ton»--flJkDrtd^, r ^^ flight to pravide con- : 

The EH-101 will thus e^* ftes » Boelng-Vertol and, ventionai forward propoltem. . 1 . 

all-weather operation by day and B ®r . to this programme, as In •.toe'".', 

night from small ships; effective ^ required wiH be IH3£ 4 he technology “drivers w 

long-range active and passive 1X1 intermediate weight aircraft, s again WdD be -in blade AirfoH . 
sonar and processing equipment; °f around 8,000 *». It Will carry design, aerodynamics, composite . 
good navigation and communica- hriioopter design a major step mate rials, avionicp- .and othee- . 
tions systems, and a crew work- forw ard, requiring- toe roe of systems, such ns Jbydraulhx : •jjjir-v 
load reduced as muc* as pos>- An eventusd 44^mssenger -rC 

sible. e ? fl te rtipchwe, new power- commercial version of the V-22 ^ - - 

The EH-101 is due to fly in advanced arioni q j, envisaged, although this may; 

December, 1986, and commercial < il ”'l“dins automatic computer- ^e some way off, into the Su; 
civil and utility variants are be- wnteoUed flying leaving the 1990 s. 

tog developed alongside the piiot.much more free to fo the meanti me, TMia&X£ 1 

maritime miltiaiy version. There ****>■ Vertxd itselfls Vmrtw - - 


nmu raucopwre zor ^ 

•■- Ah eventual total »f rdoeelo ;• 
L000 ..Aircraft- ^ to- enriaeged. ^ 
Helicopters ; ; -amounting to more than' Hfiht v-.. - 

noiivwpwrn First flight of toe aircraft k« 

MCHAH. DONNE - fttr l988; with deliveries to toe ■;• -• 

/ r' ' ' Crr -~- •' Mrhaa> ‘ unique feature .- -of;, the 

■■ , ^ r r 'V-abr'wtil-be toe -tsit-xotor" 

* n* concept, with '. . the rotors Jfe 

other roles. ■< • : y- =■ 1 • mounted on SWhteHing engines 'V\ r . 

The eompetition haa atready toat ean lift the aircraft near- ■ 
drawn to all the flour major vertically like a fceHcopter. but 
UA. ma c af! a c torera--SBtondty/ ;sirivel in flight to provide con- " : - 
Htighes, Boelng-Vertol . and, ventionai -forward propulsion. . 5 • 
B«L . ' - to this jwcgranmxe. as to - toe - ". r , ' 

Tha .(mmA au^laaJ »IH h. TOT tha taahnalamr 


The aircraft required will be TH3^ toe technology “driven” 
a intermediate Weight aircraft : again Will be Jh blade airfoil 


1 will be two production lines, The technology 
one in the UK and another to Lhx ' programme 
Italy. Total sales into the next being felt Si 


iuuvucu Jijuig leanuiK me a_ ,_ te iggn. 

««« ft« , 0 t0 l n % 1 SSiUn«. Bodnfr ■ 

. . , . , . ' . Vertnl Itself is working on toei-*-’-'. 

TOa technology driving the private venture - Advanced. :; 
ax progamme _ is^ tf reafly Technology Helicopter tATH> ;-> 

Programnae ; to •'■'provide'.. • 'an 'f-i-'i- 


century are expected to exceed example, has built toe Advanced' advanced derivative’ of the 


I £10bn. Composite Aircraft Programme twin-rotor Model* MaT-ai wS L 

A recent major European helicopter (ACAP) fer toe port aircraft (alrea^jiJi^A.T? 
development has been tbe out- Army, generating new knows- vice) called the litodel S60. 

Une co-operation agreement be- ledge of composite structures,* Boebrett also nownemSritat- " * 
tween Westland and Agusta of while the Advanced Statecraft 
Italy to study, among other Technology Intonation fARxn 




fe:-,-.' -ft 


•' - VMM 

’0$m 

'Cisijc ' . - V' 


Boetog Jb also now neeusatat- 'j' 

worid’a biggest load- ~±it 
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the Agusta A-129 Mongoose new knowledge to helicopter 
helicopter for anti-tank duties controls and avionics systems. 
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Plessey Systems in Aviation. 


in the 1990s. Including the The U.S. 
EH-101, this could be tbe pre- 
cursor of a major Anglo-ItaUan ■ 

axis on European helicopter World hellc 
development, matching and com- 
petlng with the Franco-West 
German axis already developed 
by Aerospatiale and Messer- 
schmitt-B olkow-Bl ohm. 

In the UK, the AST-404 

programme t» find a replace- . 

meat for toe ageing RAF and SgSJSSS L 
Army Weosex and Puma tram- UB. Gover nment 
port helicopters could offer 
additional opportunities to Foreign SHhuy 
advance beMcopter technology. 

One submission 5s the exist- 
tog Sikoasky Black Hawk, Wo ™ w *de rivil 

widely used by the U.S. armed 

forces. In conjunction with Total 

Short Brothers of Belfast If 

selected, this aircraft would be Mum akonkv Aim 


m neucopter * new joint Army/NASA/De- 
mes systems. fence Advamed .'Researidi 
manufacturers Projects Agency vehicle. 


World helicopter market outlook 1983-99 


(Units and Values flbn) 
■ Wuhi te ch i — 


« intnmww Hn i RMhan- aumib 
lb 7-14000 totWODO lb and bw 


•reign military 3370 4.SM 

$3Jbn SIL7bn 

orldwide civil 1^377 3,390 

99ba |7JBh i 

tel 17,347 11058 

$12-lbn f244fan 

urea: Sikorsky Aircraft (U.S.). ! 


Wight . WBigM 

■ *,MT . 2369 
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4.1 »f 2.444 

SlL7bn $ll^ 
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55bn 
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♦ttJbn 


5^98 
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JS4» 

57.6bng71.4Jm 


Aviation is a major example of a market 
in which Plessey technology has been in the 
forefront for fifty years. 

Today, commercial aircraft flying with 
more than 25 major airlines, and military 
aircraft: serving in more than 50 of the free 
world's airforces, rely on Plessey systems 
and equipment 

In defence, Plessey has considerable 
experience as a prime contractor for multi- 


million pound projects, and a systems 
capability covering radar; intelligent 
displays, communications and avionics. 

The establishment or updating of 
airports and the provision of comprehensive 
air traffic control systems are other 
important areas where Plessey technology is 
playing a leading role. 

Plessey — reliability in the aii; and on 
the ground. 


Make an appointment 
to see where the future of 
executive jets is headed. 


jy is at Le Sourga for theParfe Air Show 

Sasffirswsusst 

_ To arrange your visit, contact Joseph E, Andcner. 




Maraalioiiaux do PkttewU oi a riihFR^ 


CM 


Aimipma 


PLESSEY 










^7.- tn*> 

















vay ahead*! 

'»hvO :o catch up, * 


~ *"f»i 

AnoLher major 
prosrassa* n ow om. ! 


&• iSWj 

*ercl JVX -ait S' 
:rirft, cow redou 
programme, & 

CLLit casfiioj. tirmft 


S £* 

f»* 

tV* 

c«i*2 
fisr>r 
r cic 
Jtv 1 *- 
^■=ra?. 
tw*ft 
,-%sr;r 

onr-'e? 


auiti casfiioc aircraft, 
As evestaal touitft 
1.000 aircraft *,[ 

a> Z2UETB £ 

- ^ fi;gb! of the ama 
■ " I3S8, with defocfe 
*.S iUnce Corps a a 
Tie unique featm 
V-22 wil be ti» -[ 
SMCcpi wifi ties 
ssoisted cs swjveflHjY 
list cca lit the aim 
tert:ca*iF a Me? 
sv.vei ea fl:?h; to pari 
vtsuotal forward k 
lz programae; si 
LEX, :he techantogy'c 
ega.s will be in btti 
£a.:zc. aerodyuank^E 
cjter.als. avion icst. 
tvtyms. such as tjtet 

As eventual ^ 
rrrsisercial version 
.s ers - -"*5agei altiunikE 
he s=r=e way oft ue 
!3 late SWte. 

;ie rneannot » 

Ver: 2 l itself is wa^J* 
rr.wre wam»J* 
Yecftt&laSF Belief 
-Tgraaae W P 1 ^ 
farced denyaW ■ 
rwistfXo? JWJJJj* 
-r» aircraft (d**: 
£»» ciirf 

.j^r Aft'S 

ffrScflfSSSrSl 

r^w ^ 

'c-» Aivaac«r 


Save this much fuel 


with the all new A320. 
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Strong return from recession 


Airlines 

MICHAEL DONNE 


mistic that for 1985 the situa- be substantial re-equipment the developing -world, whereas 


tiou finanrinwy will result to through the coming decade, al- 
profits after interest of $500m though it recognises the factors 
so far as international schedule that influence toe manufec- 


services are concerned, 
Nevertheless, the IATA warm 
that the financial outlook for 


turettf thinking. 

Boeing, the world’s biggest 
jet airliner manufacturer, is 
forecasting that up to 1995 the 
total world market for new air- 


for toe short-range and 
medium-range equipment, 
around a half will be in toe 
developing world among noor 
U.S. airlines -toe- other half 
in the tJ.S. arena. 

Such estimates, in XATA's 
view, may he fins' lor the 


NOW dearth* afrtravri ^ ^ 

worldwide fe- recovering strongly "finely balanced," _ . — . .... 

from the depths of the reces- especiitlly where scheduled In- liners will amount to about manufacturers, but from the air- 

aion, and that as a result there ^nufionil services are con- 9135bn (in constant 1985 dol- * ! — ’ - 1 s "* * v "” — 1J w - 

lars). Of this about $85bn will 


is now a note of greater opti- 
mism among toe world's air- 
lines, albeit still tinged with 
some caution. 

Statistics prepared by the 
British Airports Authority show 
that in the early mouths of this 
year, passenger traffic handled 
at the seven UR airports it 
owns (including Heathrow and 
Gatwick) rose by some 8 per 
cent over tiffi early months of 
last year, while for toe year to 
eod-February toe growth 
amounted to more than 10 per 
cent. 

In toe UJS. traffic growth 
also amounted to between 9 and 
11 per cent in the early months 
of toe year, indicating that the 


temational 
cerned. 

"The planned profit margins 
are wafer thin,” it says, “and 

extremely sensitive to even _ _ . . ... 

slight changes in traffic caps- fleets of jet airliners, 
city, yield or unit cost trends. Boeing suggests that 


be accounted for by growth, 
and the remaining $50bn by re- 
placements of existing ageing 


A small adverse movement in 
any of these parameters could 
quickly turn the industry back 
into deficit” 

The IATA is even uncertain 
about toe strength of the cut- 
rent economic Improvement; 
fearing that there could be a 
possible downturn to the 
economic cycle, with traffic 
growth slowing by late 1985. 

This could mean that only a 
Slight increase in available 
capacity could reduce proflt- 


this 

market will amount to just 
aver 4,000 airliners, of which 
about 2,725 will be “narrow- 
bodied” or “ single-aisle ” air- 
liners, with the rest; about 
L28Q aircraft, being larger twin- 
aisle aircraft 

It further analyses toe mar- 
ket by areas of potential de- 
mand, and suggests that the UJS. 
share will fall a little, from to- 
day’s 44.4 per cent to about 
42.8 per cent, with the Euro- 
pean share also declining a 


lines' viewpoint they should be 
regarded with some caution. ' 

As IATA explained in Its 
last annual report in October, 
only by showing an adequate 
and sustained level of operat- 
ing profltabiity — and thereby 
acceptable levels of cash genera- 
tion— would toe industry be 
able to raise and service the 
loans and new. equity— dose to 
$150bn — that new equipment 
procurement will require. 

A study by the IATA Finan- 
cial Committee, while recognis- 
ing toe overall volume of re- 
equipment facing the airline 
industry, suggests that pre-tax 
the industry would need to earn 
an average operating profit, 
before Interest, of at least 7J5 


Coraoi o tw Bpvcmim 



Collaboration essential 
on complex projects 


Guided weapons 

LYNTON McLAM 


aar point around toe Patriot air defence mtesfle- . I ~~ 

vessel. system. This was - after toe ;. . jq| 

The missiles w$H*e launched Dutch Qwrernment ordered 
vertically from deck-mounted four Patriot fire units, 3Hy_ , 
tdbes and then home in to toe missiles and- 201aunchers from : 
target on toe appropriate head- the U.S. company. V ' 
ing. . , . The agreement between . flat ; 

Ihe Dynamics gtwy na^a^ . ^ companies coverspuwhaswf 


THE SCALE end complexity of 

guided weapons programmes Is 

3 ££he£ fc to place .-orders' 


beto awarded a over toe neat four y an 


International collaboration cm iteyelopa day and'ni^il o^ftai eSS^Stg^ 


of world air travel is just as 
much a problem on toe ground, 
for toe airlines and. airport 
authorities, as it is for toe air- 
liner manufacturers. Some 
terminals, and even some air- 
ports, appear to be bursting at 
the seams already as a result of 
renewed upsurge in air 


new projects Us almost manda- 
tary as missile development and 
procurement costs spiral 
upwards. 

Guided weapon programmes 
have been Increasing in scale 
and complexity since toe late 
1970s in parallel with unpre- 
cedented technical advances. 



BWIfi* «g>MU<7 fWlfe-BAe 

The TOTE system v3 be re- West Germany, Denmark and 
trofitted to existing Tracked the U^j,. are eonsMerinffT’s^ 
Rapier systems and will allow joint.' venture, . . through a 


These advances have offered entirely passive operation with memorandum of nnaefftimflingL- 
. -■ - - — toe Rapier system’s surveiBanoe .. for the production 'of . a' 


n*ove * *** moTSe ^r"«nr»£aMe»SX«£ 

— — - of seats outstripping demand, ^ normal criteria of lenders and 

the yield would probably and the Far East investors. 

This Is explained by the 
rapid growth of air transport 
in those areas, compared with 
toe rest of the world. 


continued in full spate. 

Growth rates in South East 
Asia, the Far East and across 
the Pacific and transatlantic 
also remain high. 

The evidence, therefore, is 
that so far as last year and the 
early months of this year are 
concerned, world air passenger 
traffic growth has been recover- 
ing sharply from toe depths of 
toe recession. 

The ultimate effect of this 
growth on airline revenues and 
profits is difficult to gauge, 
although It does seem that for 
1985, better financial results 
are in prospect. 

The International Air Trans- 
port Association, which repre- 
sents about 135 of the world’s 
major airlines, estimates that, 
for 1984, its members achieved 
profits after interest of about 
$750m, rather lower than the 
$1.2 bn originally forecast last 
autumn. 

The IATA remains opti- 


weaken further. “ If it 
deteriorated by only one per- 
centage point, this could cot 
profits by a further $400m.” 

What toe IATA is saying Is 
that the world airline Industry 
cannot yet really believe that it 
is out of danger and into a 
period of sustained profitability. 

There has still, it says, to be 
constant attention to keeping 
costs under control, with toe 
need for still tough slimming 
down measures that many air- 
lines have hardly begun to 
undertake. And there can- be 
no re version, to pre-recession, 
management methods. Capacity 
controls need to be rigidly en- 
forced; labour forces kept down 
to realistic levels and fleet 
equipment kept under tight 
control. 

The airline industry also does 
not necessarily share toe manu- 
facturers’ beliefs that there will 


Boeing also suggests. In its 
forward market analysis; that 
by far the biggest element of 
the $135bn will be invested by 
airlines in toe long-range air- 
craft market, some 40-pius per 
cent of toe total, or about 
$56.4bn r with about $35.6bn 
being invested In medium-range 
niriiSifttw ud about $41 bn 
invested in short-range air-, 
liners. 

Most of toe long-range mar- 
ket win come from the ririines 
of the developing world, 
anxious to increase their air 
transport links with the rest 
of the globe, involving -sub- 
stantial long-distance flying. 
About ft quarter of all toe 
potential investment fin long- 
range a&iinecs wffil come from 


"Allowing for tax, this 
requirement rises to 10.5 per 
cent Past performance varies 
widely between airlines, but the 
overall average industry level 
of profitability has fallen far 
short of this for many years." 

Pointing out that toe staff and 
other cost reduction measures 
carried oat by major airlines, 
over recent years, together with 
toe recent recovery in traffic; 
have Improved the overall finan- 
cial situation of toe airline 
industry, toe IATA says that 
there Is still much more to be 
done in this direction. 

"While some individual car- 
riers may be able to achieve 
and maintain the levels of 
profitability suggested, the like- 
lihood of the industry as a 
whole being able to do so 
seems remote." 

To keep pace with the growth 


It has been estimated that in 
the 15 years between now and 
toe end of this centpry — an in- 
vestment of about $80bn will be 
required to provide toe new and 
Improved, ground facilities that 
toe inexorable g r o wth of world 
air travel will require. 

For a variety of reasons, 
especially esErixesmxeraxfi and 
ftmmfftai ones, toe Hkehbood of 
major new airport runways 
being buSt in highly-developed 
countries, and especially on new 
“greenfield" sites close to 
major .centres of population, 
seems remote. 

New airport programmes, or 
Improvements to existing ones, 
already under way or planned, 
a count for well over $23bn of 
the $8Gbu expenditure foreseen, 
and of that total close to $16bn 
is already being spent on air- 
ports to the developing world, 
that is, outside Western Europe 
or North America. 


new opportunities for military 
strategists to reassess battle- 
field tactics in toe air, at sea 
and on the ground. There is 
no mattery scenario that baa 
not witnessed toe hup act of 
guided weapon technology. 

Guided weapons are now 
standard equipment for toe 


radar switched-off. 

In France, Aerospatiale, the 
French state-owned aerospace 
manufacturer, has developed a, 
new version of its EXocet 
guided missile. The SM 39 is a 
sub marine-launch ed version of 
the missile that destroyed 


rolling airframe missile* 
(RAM) for ship-to-air use. < - ‘ 
Four West German caia^ 
paries AEG -Tdefnnken, Boden< 
seewerk Geratetechnflc, Mehl 
and Vesserscbmidt Boikos^ 
Blobm have formed RAM-' 4 





June 1985, the world of business aviation 
meets its leader, the Falcon 900, at the Paris air 
show. 

Recognized as the leader by aviation experts 
who flew it, the Falcon 900 Is not a project any 
more: it flies... and production follows on. 

A leader in comfort, the Falcon 900 sets 
new standards in the balance of cabin propor- 
tions, volume, light and sifence. The degree of 
engineering knowhow applied to the most tri- 
vial elements of comfort is astonishing. 

A leader in performance, the Falcon 900 is 
not only allowing ample interconti- 
nental range, it also has the lowest 
approach speed and the highest speed 
limit. It may cruise at 0,85 times 


the speed of sound but proved it can fly at 
•94 Mach. 

A leader in optimization , the word to 
express an unceasing quest for efficiency, the 
Falcon 900 is optimized not maximized. Thus, 
taking off for its maximum trip, the Falcon 900 
will weigh 21.000 kilogrammes, 10 tons less 
than its competitor, yes... one third less 
weight. Efficiency is also in the modern sys- 
tems In ever more reliable and thrifty Garrett 
engines. It is also in a degree of maintainability 
never reached before. 



A leader in safety. With the reliability of 
three engines and their associated systems, 
with the famous Falcon control system and 
flying qualities that pilots appreciate in every 
flying condition, the Falcon 900 embodies the 
solid strength of good engineering. 

Aerodynamics, flying features, quality of 
engineering issued from wide and far reaching 
experience, design for availability, every fea- 
ture qualifies the new leader in the world of 
business aviation.The Pans air show this year 
offers you a chance of meeting the Falcon 900. 

A business meeting to be given high 
priority in your schedule... 

Dassault International 


Business takes off with Falcon. 


world. They require missiles In 
large numbers, for air-to-air 
combat; for anti-tank, anti-ship, 
anti-aircraft roles and for 
defence and attack. 

The reassessment of tactics 
has been possible through 
advances in micro-electronic 
circuit design and m computer 
power and miniaturisation 
which have led to toe prospect 
of “intelligent" missiles that ore 
self-contained and can operate 
as “fire-and-forget” weapons. 

A recent example is toe 
decision by toe U.S., UK, France 
and West Germany to go ahead 
with toe development of a 
“terminally guided warhead" 
for the multiple faunch rocket 
system, toe MLRS TGW pro- 
gramme. 

This programme is likely to 
ran into possible- billions of 
dollars if a decision is takes 
in the late 1980s to put toe 
system into production for toe 
armies of the participating coun- 
tries. Thousands of these salvo- 
launched rockets are likely to 
be required. 

The MIHS I system made by 
LTV Aerospace division of toe 
US. is already in production for 
the UjS. Army. This first gen- 
eration sy s tem uses unguided 
baflisfic rockets fired in rapid 
succession over a battlefield. 
Each rocket releases grenades 
to disrupt infantry and tank 
formations. 

Stand off 

The UK, Italy, France and 
West Germany are a/1 consider- 
ing buying this system, which 
may be built in Europe under 
licence. 

The Mark in version, the 
MLRS TGW, is _toe most 
advanced so far, with, on 


conflict The SM39 is to 


contract o r for toe missile. The 
company, . with General 
Dynamics, Is to be responsible 
for- procurement of tbe missfior- 
fbr all three countries. 

The - UA may delay inbro4 : 


used on French attack sub*, 
marines and as a self-defence 
weapon on France's ' nuclear 
ballistic missile submarines; 

Matra, the French missUe. 

manufacturer, may be awarded 

a full-scale development con- Unction Q f the Hughes Aircraft 
tract this year -for its " missile aMBAAM.- _ toe advanced 
d’interceptfon et de combat -medium range air-to-air -jrissfl»' 
aerial," the MIGA short and until 1988, -later than planned; 
^^range stoto-air^mi^le. because - of its high cost and 
The MICA missile would be a technical complexity. This" 
successor to the Matra - Magic ^ a S eltcontalned “fire- 

forget" weapon that ; ads 
Matra Super 530 Umger-range- independently of its carrier 
missi le. aircraft. 

British Aerospace has won a Aaroanae^ Ten ; * 

nrolect " sdotium recently which con-' 

atone to travel at four times pTOSp€cte AMBAAM 

toe speed of sound; or about 
3.000 miles per hour. . The 
£3m contract will cover work, 
for one year. Fun developme nt 
would take a further four 
years. 

The missile wiP renlac&the 
Blowpipe and Javeline missiles 
in service with the British 
Army. 

The British Aeropsace Alarm, 
toe an-H -i ^riar mfo . 


bring produced ht 
Europe. ■ : 

The c o n so rt iu m, of BrltSA __ 
Aerospace, Marconi Defence 
Syrtemsfc MteBsers c famMt BoflartvV 
Blobm and.- AEG-Telefonkeu. 
concluded that production of toe 
UJS.-desXgned missile in Europe: 
was within . the - technical 
’capabilities' of the European 
partners. The . cons or ti u m - is 


^ in .._ T Studying : the . commercial 

slle, has been flown. Inert; for viribiUtyof Europeui^prodiie-. 
the first time on the Panavla. tuna of the 
Tornado combat aircraft The ^ ‘ : ’ “* : '!’■■ ■' > 

Tornado from BAe's military Sea WCHC . ' !: ' - ‘ ' * i. 

aircraft establishment at War- An associated bid indep^ ^ent 

ton, Lancashire, flew with its 'programme, toe-. ‘ ASRAiAM. 
maximum rompleinent of nine advanced short range^S S': V 
Atom massues. .... missfle. 1* trader way In Europe ?■ 

S£. I ? d * r with- the UR West GrimaS 

mi^le has aheady been tested and Norway In htidApriTtofr 

threfr countries; through the 
JSS? 148 “if® 11 ' ‘^ -contracting authbrityvft? toe 

rStS 5S5 e *h.J e flit nrissneprogramme. the Bundes. 

pected that toe fintlhe firing amt For Wefartechntk Bund- 

fa J? ^ **** PlMe - besghaflfung (BWB) of West 

«fu» 41,™ . Gennany, placed ft prime coo- ‘ 

-/tract wit fathe. joint German/ 
aQe to toe Bqyal Air Foipe are ur. company, Bodenseeweric 
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gent" terminally guided 'muni- 
tions that head for individual 
tank targets once released by 
the multiple launch rockets over 
the battlefield, Each munition 
win be ride to seek out a 
separate target and destroy it. 

Other advances have led to 
production of toe first aircraft- 


unspecified number of “inteHt expected to begin in 1987, with G«ntetedh<rik ’ 



group won the original contract ^ 

^■cjssijsrss 

petition from toe UB. Texas 

launched anti-satellite missile Instruments* Harm high-speed s hQctiy ;ly ~ - 

by toe UB. anti-radiation missfleT^Hmm ; ‘ 

The U.& Air Force tested would have been produced in ’ 

toe miniature homing vehicle partnership with Loos Aero- A^S 1 mt r ™* n, rfS? ‘ 

payload on its 17 ft long anti- space of the UR ■ Jon ®-' /■ 

satellite missUe for the first ^ ^be fouryear contract with * 1 — ^ . ' - r - T.- 
time last November, launched Aerospace was <m a L°f a Io °& g gn 8Q ... >• . 

from an F-15 fighter aircraft ^jed-price basis with the figure ■ ^ 

The weapon is designed to be ^ almost £300m based on the missile wanin'* 1 v 

operational In the fate 1980s. of 2,000 missiles for ^ 

Developments in toe UK the RAF and .for export S3? ‘ 

include consideration by toe Tornado aircraft dedicated to au p.Jl to .- _r - 

Royal Navy of fitting a British *nti-radar missions would cany > 

Aerospace Dynamics Sea Wolf W to pine missiles. The missiles The - -• •'-•• • '.<• ' ■ ■ 

anti-missile missUe to each of circuits that, if necessary, have to^S^ ' 

the Royal Navy's three can be programmed in flight up atarget aa many 

- to toe moment of launch, to - have - w ^®“ «» coavenHonal 


Invincible class anti-submarine 
cruisers. 

The vessels already cany 
BAe’s Sea Dart shlp-to-aix 
missiles and are also to be 
flted with the General Dynamics 

Phalanx close-in weapons sys- 

tem. The Sea Wolf would com- 
pliment toe role of the Phalanx 
against sea-skimming missiles. 

BAe Dynamics is developing 
and producing the vertical 
launch Sea Wolf missile system 
under a £130m contract from 
toe Ministry of Defence. 

BAe Dynamics is converting 
12,000 tonne ocean-going 
into a self-contained plat- 


attack radar targets. The 
missile can fly direct to the 
radar target, or it can be 
instructed to climb to 40,000 
feet, deploy a parachute and 
loiter silently for several 
minutes “listening ” for radar 
emitters before glidng down to 
attack its chosen target 
Japan is developing Its own 
grided weapon industry. The 
Technical Research anfl 


bombing missions. . 

Three international comortia 
from, the UjS. UK and HWfc ’ 
Germany submitted bids J fir 
February to the UJ&' Air Faroe " 
for a g8m feasihSlitv study for 
the proposed : " Ion&x&oge 
riand-off missile,” toe- LRSOM.-,: 
The USAF is acting on behalf- • 
of the UK and West Gennady 
as wril as th« UJS. - ”/ ■ ' 

The two winning consortia. 


sssraasss 5 ?-jSst 2 esu.^sb 

te to njrt derotopment^TZ 


infra-red terminal guidance 
system for the Mitsubishi 


f ana for trials of the vertical- ASM-1 airto-ehip missileC 
launch Sea Wolf. The vertical. In the Netherlands. Fokkp- 
launch Sea Wolf missile is de- has signed the first 


bjr General : ^ 

rivisi wlna partnenship ted In - 

toe UK by Hunting Engineerii® - 
with Thom; EMT * 


tack targets 


™ inisvi w is ce- uas sigpea tnc first 
totoave toe ability to at- agreement with Raytheon, toe 

trgris approaching from VS. prime contract for toe bonder 


Make an appointment 

to see where the future of 
executive jets is headed. 

The new Gulfstream IV is at Le Bourgec for the Paris Air *Shr>w ’ 
through June 9. And if you want to see what the next BcnMftSrn ' 

of the world’s most experienced executive jet aircraft offers' main* 
sure you see the Gulfstream IV. . ^ l oners, make 

“5° ^ fuU_si2e ' . M y outfitted mockup of the larwst ' 
between 0930-1630 hours. By appointment onlx please. ^ 
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U.S. maimed station programme under way 
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JUST 24- YEARS after Ynri 
Gegartn, the Soviet Cosmonaut, 
became the first human beta# 
t» leave the axmogHhere, a range 
of startling: new opportiinltie* is 
opening up in the realm o f 
qpace technology. 

AotMttea in space over the 
next decade are likely tb> be 
dominated by efforts In the tJS. . 
to build by the early 1890 b aj«a> 
nunenUy nunned space 
to stay in. orbit some 350 km 
above the Earth. 

President Reagan lest year 
gave die project bis stamp of 
approval. Design work on the 
orbiting str uctu re has started, in 
recent months at four bases of 
the UA National Aeronautics 
am* Spac« Administration. 

Providing Congress allocates 
the funds, Nasa -will spend $8bn 

by 1894 constructing th® station, 
which should provide accommo- 
dation for about eight people 
and. a range of laboratory 
modules for scientific work. 


Extra cash 

The U.fi. Is in detailed nego- 
tiatfcms with other countries 
about the part they could ptay 
in building the structure. The 
European Space Agency (a con* 
sortinm of 11 Vest European 
nations), Japan 
have aU indicated they would 
like to put up extra, cash to help 
in this work. 

In return, they would gain a 
share in using the station’s 
faculties; which would permit, 
for Instance, research into low* 
gravity materials processing and 
specebased repairs to faulty 
satellites. 

- While the US. and Its allies 
press ahead with their sp&oe- 
statloowork, other countries are 
also expanding their activities in 
space technology. The Soviet 
Union will probably place hi 
orbit within the next two years 
a sew orbiting complex to 
replace ita current space station. 


Saiyut-7. 

Salyut-i 


t-7 is nowhere near as 
sophisticated as the design: on 
which, toe U.S. and its partners 
are working. . For example, it 
h«3 only rudimentary living 
accommodation and facilities 
for experiments. What is more, 
too Soviets lack a reusable 
spacecraft along toe lines of the 
UJ5. space shuttle that can ferry 
people and materials from, 
oxhit to the earth. 


For tots job, toe Soviet Union 
relies an small modules that 
drop to toe ground by 
parachute after re-entry, a 
stra te gy that looks primitive by 
today’s standards. 

The new Soviet space station, 
however, la likely to be mu ch 
larger than Salyut-7 and offer 
the Soviet Union the chance to 
keep people in octet for longer 
periods than the current record 
of eight months, set up by three 
Soviet cosmonauts last year. 

Soviet space engineers are 
also rumoured to be working 
on a version of toe UJS. shuttle 
that would enable them to 
service an orbiting base more 
economically and with greater 
flexibility. 

Chinan too, is making 
increased efforts in space tech- 
nology. It has signed agree- 
ments with Britain and France 
over e xc hang e of ideas in tites 
area, relating to, for example, 
propulskm technologies and 
space science. 

The country pirns to set up 
its own network of TV-broad- 
caetoig satellites by the 1980s 
and to ooxomercfehEe its Ltong- 
Harch-S socket by offering it to 
Western eommnnicatiane com- 
panies as a satellite launcher. 
India, Braril and Indonesia, ere 
among toe other nations that 
are aekbig greater autonomy in 
space activities. India is 
devdoptog tie own launcher and 
satellite technologies while the 
other two countries are buying 
UJeotmmmnioarione satellites 
from Western companies and 
operating them independently. 

Western Europe is attempt- 
ing to advance in space tech- 
nology on two fronts, acting in 
ooQabontion with toe UJS. over 
the space station while at toe 
same tone pursuing its own 
autonomous objectives under 
the auspices of the Prisbaed 
European Space Agency. 

At a meeting In Rome in 
January, Ministers from toe 
agency's II members decided 
in principle to Increase toe 
organisation’s annual budget 
over toe next five years by 
70 per cent to SlAbn. A large 
Share of toe increase will be 
spent on Europe’s contribution 
to toe U.S. apace station, 
■Mimring that ESA decides 
definitely to go abead when too 
project's design stage finishes 
next year. 

The European agency has 
earmarked soma $2bn tor this 
work, due to be spent building 
a laboratory module, called 
Columbus that would plug into 
toe American core of toe - 
orbiting structure. Japan and 
fiamriM, which like Western 


Europe have still firmly to com- 
mit themselves to joining in 
toe U-S. project; could between 
them add another $2bn to the 
qwcchstatton programme. 

While Columbus is geared 
very much to an Initiative of 
toe U-S* ESA planners envisage 
that ir could evolve over 20 
yew* or so Into an independent 
uzrit that could give Europe its 
own space station. 

Other parts of the European 
agency’s long-term plan, 
thrashed out in January , are 
geared to space fcrtepdOdeace. 
The programme calls for 
greater spending on telecom- 
munications and remote-sensing 
satellites. ESA Is also due to 
spend a further $2bn over the 
next decade on a new form of 
toe Ariane satellite launcher, 
called Ariane V. 

Artaae has been developed 
since the early 1970s with about 
5750m from European govern- 
ments (with France putting up 
70 per cent of the cash) and 


has turned out to be one of the 
few genuine achievements in 
European technical poUafoara- 

thML 

The U.S. fleet of three Space 
Shuttles (a fourth vehicle, 
Atlantis, is due to make its 
maiden flight this September) 
wins hands-down over the 
Ariane development In terms of 
technical innovation, on toe 
grounds oC the craft’s 
reusability. 

Prowess 

But currently the Shuttle and 
Ariane are roughly sharing the 
market for commercial satellite 
launches, now running at 15 to 
20 year, which is a sign of the 
much greater prowess by 
Western Europe In space tech- 
nology than anyone could have 
Imagined even a decade ago. 

While toe Shuttle fleet is 
operated through Nasa by the 
UA Government, marketing of 


Ariane is handled by Ariane- 
spaee, a company based near 
Paris with a mixture of share- 
holders throughout Europe. 
Most are private companies 
though the most important 
(holding one-third of toe 
shares) is France’s national 
space agency, a go v ern m ent 
organisation. 

Some of the U.S.'s (biggest 
aerospace and satellite com- 
panies, are working with Nasa 
on toe space-station programme. 

Eight groups of engineering 
contractors, two led by Rock- 
well enrin the others by McDon- 
nell Douglas, Martin Marietta, 
Boeing, General Electric, RCA 
and TRW, are partlcipetiiig with 
Nasa centres la the design 
phase of the project These 
companies are to tine to pick 
up major shares to the develop- 
ment and construction work for 
ttw station when, contracts for 
this ere awarded fro m the end 
of next year. 


The UA apace ind u s tr y may 
find more of its work Mining 
from projects related to toe 
space station' And less from 
civilian satellite programmes, 
one result of toe slackening 
demand for telecommunications 
satellites and the slowertoan- 
expected take-off in the market 
in the UJ5. and elsewhere for 

octrittag spacecraft fox the 
direct transmission of TV to 
roof-top aerials. 

Overshadowing civilian pro- 
jects to space is the US. 


Strategic Defence Initiative 
(ipoputaajy known as Star 
Wars), a huge research pro- 
gramme over five years de- 
signed to test techniques to dl*. 
abto midear missiles while 
they are in flight. This project, 
on Which the Department of 
Defense plans to spend gzotnr 
to 1990, involves a wealth of 
advanced technologies, many of 
which overlap with those under 
study for the space-station work. 



How toe future US. .Wanned Space Station might look — a 
study prepared by Boeing Aerospace Company, showing the 
mo d ules which coaid be used for Jtvtng, laboratory and 
service quarters. Boeing Is one of several major U.S. 
aerospace companies stndyiag various configurations for the 
e vent ua l space station. 


Designers work on control systems for future 


Avionics 

LYNTON MCLAIN 


THE AIRCRAFT cockpit and 
control systems of the very near 
fixture wiH be largely unrecog- 
uteabto to many of today's poms. 

Advances in airborne elec- 
tronics, or avionics, have been 
startling rapid to the past 
five years. The latest airliners 

and combat aircraft now at toe 
design and prototype stage are 
designed around toe new 
avionics and pilots will have to 
take reeducation courses to use 
them. 

So important are toe advances 
In avionics that even toe design 
and aerod y namic behaviour of 
an aircr af t In flight can be de- 
termined by the new airborne 
electronics. “The platform, the 
aircraft, is na longer as impor- 
tant as ft used to be to terms 
of the design. The system 
design to now the more impor- 
tant port," British Aerospace 


Aircraft no longer hare to be 
a conventional shape and can be 
designed to fly safely tail-first. 
They so longer have to be 
inherently stable; or need large 
fhght crews. Aircraft can use 
laser g y roscopes In place of 
conventional mechanical gyro- 


scopes tor navigation. 

The most visible change to 
civil airliners is to the new 
cockpit This is virtually devoid 
of the myriad dials common on 
today’s aircraft In their place 
are a small number of visual 
display units, Television 

screens," displaying vital tofor. 
motion about' the aircraft its 
route and even the weather to 
colourful shapes and patterns; 

These changes in the cockpit 
are part of the revolution that 
has swept aeronautical design 
in the wake of the advances in 
avionics. 

The increases In computer 
power have been instru m e nt al 
in helping toe aeretopmeutB to 
aUmw electronics. Greater 
power has helped the designers 
of ad v anced, cockpits to design 
instruments that cut the work- 
load for toe flight crew. 

This has happened to such, an 
extent that some aircraft, such 
a9 toe McDonnell Douglas HD-80 
series and the Airbus A32Q, are 
designed to be flown with two 
flight-deck crew only, a pilot and 
a copdlot, compared with the 
more usual three crew. 

The new designs to the cock- 
pit also cut tin number of 
instruments needed to monitor 
an aircraft in flight. One colour 
“television screen” can be 
designed to do several jobs 
stoufftanetnxdy. The pitot merely 
presses a “soft key” and toe 


screen becomes a “different" 
instrument, with different infor- 
mation. displayed for as long as 
required. 

The layout of the new “tete- 
visiaarsezeea cockpit” is radio- 
shy di ff erent from, existing 
conventional aircraft cockpits 
end even the flying controls are 
different ax» I can be to a 
different place. 

Instruct 

The changes to the- flying 
controls and more importantly, 
the changes to the shape of air- 
craft and toe way they can be 
flown, are possible because of 
“active control technology ” 
(ACT), oar “ fly-by-wire ” tech- 
nology as a routine design, 
option. Even, fly-by-wire tech- 
nology is bring chaflenged, with 
the advances to fibre optics that 
roe making fly-by-lighi a 
realistic possibility. 

Active oonferal technology uses 
electronic impulses, or light 
signal down an optical fibre to 

instruct ” a hydranhc drive to 
move a flying control surface, 
such as a rudder, a flap nr an 
nn-a^M. Aircraft fitted with 
ACT need have no mechanical 
linkages. The most notable 
recent: active control technology 
aircraft was the ACT Jaguar 
from British Aerospace. 

Ettn optica offer many 
a dvanta ges over conventional 


electrical or electronic sxgnol* 
ttug to an aircraft The fibre 
optics are able to operate to 
complete electrical isolation, 
and are subject to no interfer- 
ence ter jamming by enemy 
forces. 

The active control systems 
constantly monitor an aircrafts 
attitude and its position la rela- 
tion. to the plot’s instructions 
and a set of “control tows" 
built into the computer software 
of the ACT computer “ brain.” 
The software, written on toe 
ground footn a knowledge of 
what the aircraft's structure and 
aerodynamic shape will tolerate 
from a pilot’s demands, provide 
the essential limits to an air- 
craft’s performance; 

These oocstraircts ore vital 
because active control tech- 
nology allows a pflnt complete 
freedom, within the control 
laws, to fly the aircraft as 
vigorously in aft- combat nr as 
smoothly to an airliner, as he 
wishes. 

This contrasts with toe de- 
liberate buittAn stab flfty of 
existing aircraft, where the 
pilot has to work against this 
stability if he wants the aircraft 
to climb, dive, or torn. 

fry designing a fighter air- 
craft from tiie outset to he un- 
stable, nhe designers axe assist- 
tog ton fighter pilot's wish to 
manoeuvre rapidly. When toe 
’pilot wishes to fly straight rod 


level, in “stable” flight; the 
active control qystem, governed 
by the control tows in the com- 
puter, constantly adjust control 
surfaces and keep the deUber- 
audy-deeigned unstable aircraft 
to a stable condition. 

The use of ACT has toe fur- 
ther advantage that ft allows 
the aircraft to be derigned to he 
smaller and. lighter a»m <xm- 
vnnttonatiy-deslgned stable air- 
craft. 


Highly stressed 


The possibility of making 
smaller wings, tor example, but 
wrings that are highly stressed, 
has opened up possibilities £03 
new synthetic materials. These 
Include carbon fibre epoxy 
materials and ate being used on 
the new generation, of egfle 
combat aircr af t 

The use of “ring laser gyro- 
scopes” in place of rapidly- 
rotating mechanical gyroscopes 
is likely In aircraft of the futum. 
The competition, especially In 
Europe, for these systems to 
be rimeenfor the new generation 
of airliners, missiles and com- 
bat aircraft is increasing. 

Laser ring gyroscopes use 
lasers to follow paths drilled in 
small blocks of glass. Sensitive 
laser light detectors ore used Co 
detect the diffraenoes in the 
time the different laser hft3Mnfl 


take to travel a path when the 
gyroscope, and the aircraft it is 
to, move from a straight path. 
BAe plans to build production 
of Us zing laser gyroscopes to 
20 a month, by the end of this 
year. 

In France, the Soclete Fran- 
caise d’Equipements pour la 
Navigation Aerienne, is making 
its laser gyroscopes for the mili- 
tary maiket and has plans to 
offer its system on an inertial 
navigation application for 
France's ACX experimental 
combat aircraft demonstrator. 

In the UK, Rediffusion has 
produced an initial design con- 
cept for a “ touch-activated 
simulator control ” facility. The 
control system is claimed to be 
the first to combine touch- 
screen technology, where a 
trainee pilot simply touches a 
visual display unit to activate a 
simulated control, with micro- 
processor control. 

The interaction between the 
toncb-^creen monitor and the 
microcontrol eliminates toe 
need for a manually activated 
search through pages of data to 
establish essential information 
about a simulated aircraft, or 
its environment. This inform- 
ation can be made available 
instantaneously. The first sys- 
tems are expected to enter 
service next year. 
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FIRST CHOICE FOR FIXING IN COMFORT. 


For a quiet comfortable ride, nothing 
compares to the MD-80. 

Its interior design provides extra comfort 
in eveiy way. The seats and aisles are an 
extra inch wider. There's more room for 
carry-on luggage, including generous over- 
head racks that can accommodate a valet 
pack flat And two-plus-three seating ensures 
that most passengers will have an aisle or 
a window seat. 


The MD-80 is one of the world's quietest 
jetliners. So its quiet ride is as restful as it 
is comfortable. That's a major reason why 
passengers prefer die MD-80 three to one 
over other planes in its class. 

The MD-80 from McDonnell Douglas. 
It's the people's choice for quiet comfort 
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Better methods set for take-off 


Civil Potential MriMtMrt 


New materials/ 
techniques 

MKHAEL DONNE and 
LYNTON MCLAIN 


THE BOW-WAVE of advanced 
technology in tire world's aero* 
once industries, generated by 
the extensive research and 
development of mew materials 
over recent years, Ss now being 
translated Into production 
capabilities, aided by the 
parallel development of 
advanced manufacturing tech- 
niques such as robotics and 
other farms of computer-aided 
design and manufacture. 

Composites of many kinds, 
involving the use of carbon 
fibres, fibre-glass, graphite end 
other materials, are now being 
employed increasingly to bring 
the ever-growing complexities 
of modem civil and military 
aircraft and missile design 
requirements to fruition. 

The vast sums— running Into 
hundreds of millions of 
poun ds — spent throughout the 
UA, UK and Western Europe 
over tiie past 10 to 15 years in 
the research Into these new 
capabilities is now beginning to 
pay off, as they are translated 
into everyday production pro- 
cedures. As a result, the entire 
world aerospace industry is 
starting to benefit 

The combination of new 
materials and new production 
techniques is Anahiing manufac- 
turers to speed the funda- 
mental design and development 
times of even thte most com- 
plex of aircraft and missile pro- 
grammes, so cutting direct 
development costs. 

At tiie same time, they are 
helping to reduce the weights 
of finished components, through 
refined design and manufac- 
turing procedures that also 
reduce waste, and so help to 
reduce the costs of finished air- 
craft without in any way 
sacrificing essential strength, 
reliability and durability In 
both finished components »««! 
complete aircraft and missiles. 

The research programme 
itself is by no means over. 
There are many new materials 
still under study or preliminary 
development that have not 
readied the stage of everyday 
acceptance by aerospace 
designers, but which hold the 
promise of significant farther 
reductions in costs . 

One is al wmlntwm-lft hium, the 
high-strength and low weight 


metal which, although given 
much publicity In recent years, 
has still to reach its fell poten- 
tial, Nevertheless, it offers 
considerable promise and is 
expected before the decade 
ends to be widely employed 
in aircraft structures. 

Extensive work on the 
development of alHTniTthrm. 
lithium continues in both the 
UK by British Alcan Aluminium 
and in the UJ5. by the 
Aluminum Company of 
America (Alcoa). This new 
material possesses a higher 
degree of strength and stiffness 
thaw other aluminnm allo ys, 
with a substantia) saving in 
weight, and a high level of 
corrosion resistance. 

AH the major aerospace 
manufacturers — British Aero- 
space, Airbus, Boeing, Lock- 
heed and McDonnell Douglas — 
have been studying algmlnium- 
lithiuzn with a view to 
e ve n t ua Hy incorporating parts 
made with this material in their 
new-gene ration civil and mili- 
tary aircraft 


Purpose-built 


British Aerospace, toe biggest 
aerospace manufacturing group 
in Western Europe, Is also a 
leading exponent of cartoon 
fibre and other composites tech- 
nology, with its Warton Divi- 
sion (home of the BAe MBitary 
Aircraft Group) as lead division 
in the BAe for this work. 

Recently, a purpose-built fac- 
tory was completed at Samles- 
bury to enlarge the production 
of carbon fibre and other com- 
posites, to cope with the ever- 
increasing percentage of such 
items on modem aircraft. 

The present BAe workload in 
this area includes Harrier rad- 
dens’ and stabilisers, wings for 
the new Saab of Sweden 
JAS-39 fighter, and in the 
development of the Experi- 
mental Aircraft Programme 
(EAP), toe "technology demon- 
strator" that is expected to be 
the forerunner of the muM- 
national European programme 
for an advanced tactical combat 
aircraft for toe early to mid- 
1990s. 

BAe says that the advantages 
of carbon fibre composites in 
aerospace include » potential 
30 per cent reduction, in manu- 
facturing costs, ow&ng to the 
reduction in the number of de- 
tailed parts which have to be 
made. 

Urey have a qtuch greater 
stxength-towelgbt ratio; there 
is a marked reduction in the 
amount of material waited 
because of the Improved 


machinllflg and other manufac- 
turing techniques that become 
possible, especially toe use of 
robotics. And, the group says, 

it can produce large, complex 
curved shapes in composites 
through the use of oonqwrter- 
aided d es i g n and manufacturing 
techniques (CAD AM), In which 
BAe is also now - highly 
advanced. „ „ T „ _ 

Short Brothers of Belfast; 
which in addition to Its aircraft 
and missile manufacturing 
activities, has built up a large 
business in “ aerostructures ” — 
parts and components for air- 
craft, including engine nacelles 
and wings- has also developed 
extensive expertise in materials 
technology, especially In com- 
posite materials. 

Some time ago, toe company 
invested in a giant 110 -ton 
“ autoclave "—toe largest of its 
kind in Europe — at its Belfast 
factory, for use In toe high- 
temperature pressure adhesive 
bonding of metal and carbon 
fibre aircraft components. This 
is to produce a wide range of 
its awn and other companies' 
civil and military products. 

Westland, toe UK helicopter 
manufacturer which is involved 
with Agusta of Italy on the 
EH-101 Sea King helicopter re- 
placement programme, recently 
introduced a new £6m com- 
posites production facility at 
its Yeovil, Somerset, base. The 
factory will make advanced- 
design helicopter rotor blades 
in composite materials. 

Westland has already ear- 
marked a further £3m for ex- 
pansion of toe facility, which 
has been designed in such a 
way that extra, spare and equip- 
ment can be added to double 
output without disrupting 
production flows. 

One of toe mad or UJS. 
developers of aerospace uses for 
composite materials la Sikorsky, 
the major -helicopter manufac- 
turer, which emerged as a 
pioneer in the design and fab- 
rication. of composite structures 
in th eeariy 1960s. 

Rotor 

Today, helicopters such as 
tire military Blade Hiawk and 
S-78 civil helicopter make exten- 
sive use of a wide range of 
composite materials, while toe 
company is now test-flying for 
the Us. Army toe Advanced 
Composite Airframe Programme 
(ACAP) helicopter, designed to 
demonstrate that basic com- 
posites design technology is 
sufficiently advanced to be used 
In toe primary structures of 
heticopter airframes, where toe 
aircraft’s fuii weight is borne. 


Sikorsky is now moving on to 
develop an afl-compos&e heli- 
copter rotor system, wfith com- 
posite blades and into, and is 
looking further ahead to toe 
development of a bearingless 
main rotor for possible use in 
aircraft of the ftdure, such as 
the VJS. Array's tj nr (Light 
Helicopter Experimental) pro- 
gramme. 

Also in the U.&, Boring 
Vertol, tire manufacturer of 
forge helicopters, end pant of 
the Boeing Group, is a!iso a 
specialist in carbon fibre and 

other compos i tes. It is currently 
funding- as a private venture Jfts 
own Advanced Technology Heli- 
copter Programme (AXBF), 
caBedi tire Boeing 360, to pro- 
duce a large twin-engined, 
twin-rotor akuoft tint wfll 
make extensive use of com- 
posites hi (tbe fuselage, tamfLug 
gear, ro tor h ubs and blades and 
rotor controls, said in transmis- 
sion housings and drive shafts. 

-Materials include Kevlar, 
glass-fibre and graphite. Boring 
Vertol says toot by com- 

posites in toe fuselage of the 
360 It can achieve a weight 
saving of 25 per cent, a 45 per 
cent reduction far recurring 
costs, and a reduction On footing 
costs of 90 per cent. 

Allied Corporation of the 
U.S- which specialises in the 
development of advanced tech- 
nology materials, has produced 
a new high-performance fibre. 
Spectre 900, which it claims is 
the strongest low-density — less 
than 1 gramme per cubic centi- 
metre — the more of it used in 
a composite material, the lighter 
the end-product will be. 

Other advantages Include 
toughness, low moisture sensi- 
tivity and the highest abrasion 
resistance of any available rein- 
forcing fibre. It Is made from 
ultra-high-molecular weight 
polyethylene. 

The new fibre's major limita- 
tion is its low melting point of 
150 deg C, but Allied sees exten- 
sive aerospace applications for 
the material, especially where 
the end-use temperatures are 
acceptable. One use already 
under test is in xadomes (the 
covers used to protect the 
antennae of airborne radar 
units). Spectre 900 can be used 
with graphite; aramid and glass 
fibres. 

Allied Corporation has also 
developed some new metal 
alloys that may also have exten- 
sive uses in aerospace. These 
include aluminium alloys that 
double tiie use-temperature over 
those alloys currently in service, 
and increase corrosion resist- 
ance by a factor of five com- 
pared with standard ingot alloys. 

Others include nickel aftoys 





Whether moving about in 
space or attempting to 
track aircraft from the 
ground, modem man 
would be lost without 
the aid of electronics. 

Right from the beginning 
of aeronautics, the men 
who founded Thomson- 
CSF have taken part in 
the great adventure of 
aeronautics, designing 
aviation radiocommu- 
nications equipment 
Thomson-CSF is the 
leading French com-, 
party in the field of elec- 
tronics for government 
and industry, and thus 
has acquired a unique 
experience which is 
now put to use on all 
live continents. This 
experience has permit- 
ted the development of 
highly efficacious and 
cost-effective systems. 

In a continuous effort to 
create new technolo- 
gies to meet the users' 
emerging needs, the 
company keeps in 
constant touch with 
these users. Thomson- 
CSF is continuously 
improving its airborne 
weapons systems, 
radiocommunications 
equipment navigation 
aids, air traffic control 
and air defence sys- 
tems, data-processing 
equipment electronic 
warfare systems and 
simulators. 

The systems concept 
means being able to 
provide an overall solu- 
tion to the multiplicity 
of problems that users 
are faced with. 

Brartche tqutpamenls 

el System ea 

23. rue <te Courceffes 

75362 PARIS - Cedax 06. 

FRANCE 

Tfilex TCSF204780F. 

EQUIPMENT and systems ltd 

Hunti ng Ho use-Central Way 
North ratthsm Trading Estate 
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that are superior in hardness to 
high-speed steels at high tem- 
peratures (over 1,00 degF) and 
demonstrate outstanding tensile 
and impact strength. 

Exten sive advances in toe use 
of commies Dor aerospace pur- 
poses are aOre&dy being ach- 
ieved, and mure dramatic im- 
provements far the future are 
forecast, ceramics twice as 
strong as the strongest steel, 
atfie to work effectively at 1,500 
deg C, more resistant to cop- 
and wear, and nearly as 
as 

Pairey Holdings Group 
has just set up in the UK a 
new wsnpany, Fatrey Tteccamfa, 
to exploit toe group's expertise 
to hagh-performance ceramics. 
Fatoey Tecramlcs Ss aireatfcr 
carrying- put a programme for 

advanced cereauncs for gaartur- 
Wne aeroengines for the UK 
Ceramics CSub (Gas Turbines), 
a three-way arrangement be- 
tween Fatrey, tRoSs-Royoe and 
the British Ceramic R e search 
Asaadutiaa. 

Aircraft design involve® sub- 
stantial sheet metal work, in 
aluminium,- steel and titanium. 
BAe Aircraft group at Warton, 
Lancashire has designed an 
integrated flexible manufactur- 
ing control system, integrating 
automated equipment for the 
production of flat and formed 
metals. 

The system is linked to a 
mainframe computer and has 
cut material usage by 10 per 
cent, reduced work in progress 
and material in progress by 80 
per cent end has cut the stock- 
holding by three-quarters. 

Superplastic forming is one of 
the new techniques used at 
British Aerospace Warton 
division, where combat aircraft 
are designed and made. 

SupetplasticSly occurs in 
metals with a suitable micro- 
structure. At temperatures of 
about 50 per cent of melting 
point, the metal assumes a so- 
called “superplastic condition,” 
where, under a load, the metal 
will deform at near constant 
stress. 

With the metal in the super- 
plastic condition and subjected 
to pressure, sheet and plate 
metal can be deformed in a 
bubble-like manner to fill a 
cavity tnoL The advantages of 
superpla&tic forming include a 
reduction in the number of 
detail parts and reduced 
assembly ami fabrication, time 
leading to reduced manufactur- 
ing costs, parts that are repair- 
able and tolerant to damage and 
wriehtsavixtg. 

BAe also uses diffusion bond- 
ing. Here, when a number of 
suitable pieces of metal are 
pressed together at -a critical 
'temperature, the- change in 
grain structure causes, .atomic 
diffusion across the joint line. . 
The resulting r focal structure is _. 
that of a single piece of metal 
and the joint line “ disappears ” 
So far, only titanium alloys 
are readily available for dif- 
fusion bonding of aircraft parts, 
but structures have been 
designed which are competitive 
with carbon fibre composites 
and with conventional alu- 
minium alloy designs to terms 
of cost and wei g h 
• The impetus for change on 
the factory floor comes largely 
from the need, for greater pro- 
duction efficiencies as aerospace 
development costs escalate 
amid rising international com- 
petition. 

Changes In factory produc- 
tion techniques are also re- 
quired to cope with the new 
aerodynamic, electronic and 
material design possibilities to 
aerospace; Here, technology is 
moving rapidly in new direc- 
tions and is affecting the way 
products are made. 

Advances in the understand- 
ing of aerodynamics and the 
potential of computers have 
made revolutionary changes pos- 
sible In design. 

The advances reduce the need 
for traditional mechanical com- 
ponents made by aerospace sub- 
contractors and increase tiie 
need for new production tech- 
niques. 

On the shop-floor, computer- 
aided techniques and a high 
degree of automation have be- 
come oommon features of the 
leading aerospace companies in 
Europe and the U.S., particu- 
larly in the manufacture of 
component parts, subassem- 
blies and sheet metal work. 

At British Aerospace, for ex- 
ample, tiie manufacturing time 
for some aircraft parts has been 
cut by SO per cent by the use 
of advanced computer-controlled 
techniques. 

McDonnell Aircraft division 
of McDonnell Douglas in the 
U.S. illustrates how new manu- 
facturing tedmology Is combin- 
ing with new aircraft mate ri als 
to produce advanced aircraft 
parts. These can change the way 
entire aircraft are designed. 

The corporation has com- 
bined composite material pro- 
cessing vdtb robotic design. A 
robot cutter from ASEAof 
Sweden is used to trim excess 
material from aircraft parts 
made of composites, to within 
15 thousandths of an inch of 
blueprint dimensions. The cut- 
ting speed as over 60 inches a 
minute. 

At Rofls-Royce, toe UK state- 
owned aeroengine manufac- 
turer, advances that the 1 com- 
pany foresees in the the design 
of aero engines over the nest 15 
years are driving it towards the 
development of advanced new 
manufacturing and inspection 
techniques. 

Rolls-Royce 1$ aiming for a 
no eyes” inspection strategy. 
This is designed to eliminate 
completely tire human eye and 
brain as the prime inspectors. 

In tftetr place computers wIU do 
the inspecting based on a ran g e 
of sensors. 
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Sector noses up 
out of slump 




General aviation 

LYNTON MCLAIN 


ing to product liability and 
continuing I nternati onal trade 
problems. 

Trade problems were empha- 
sised by the 34*5 per cent foil 
in exports by toe industry last 
year, to 336 aircraft, compared 
with toe export of 513 air c ra ft 


MANUFACTURERS AT the 
light end. of toe world aero- 
space market — meeting busi- 
ness and general aviation needs 
for small aircraft with fewer 
than about a dozen seats — hope 
a trough ' may have been 
reached in one of the sharpest 
slumps to demand the industry 
has seen. 

Demand for business and 
general aviation, aircraft, from 
toe smartest four-engine busi- 
ness jet to the humblest single 
piston engine light aircraft, 
plummeted from a 20-year (peak 
to 1978 to an all-time low last 
year. 

In 1978, the business mid 
general aviation industry in the 
U.S* the -traditional home of 
light air cra f t , delivered 17,811 
new -aircraft Last year, after 
a sustained dive in demand, 
the industry delivered a mere 
2,438 new aircraft 

Inflation and a change in the 
pattern of orders left the in- 
dustry last year with total sales 
of $L698bn from these deli- 
veries. This compared with toe 
$L78bn value of sales in 1978. 

The business jet sector was the 
only individu al s ector to in- 

varies to bring the , total n umber model 20. 30 ffioMri® 

of bmpuesa jetsi delivered' by the : : plstw eiKine v .3lfcraft 
0.S. industry to 171 aircraft fell by 35:6 per cent 

Many of the leading UJS. 


in 1983. 

U.S. exports accounted for 
13.8 per emit of total deliveries 
last year and 15.4 per cent of 
sales. Three years ago, toe 
industry exported almost 30 per 
cere of industry output, by 
value and by aircraft. 

The recovery of the ILS. 
industry this year has' been 
slower than forecast Deliveries 
of general aviation, aircraft in 
the first quarter to the end of 
Marati . were the lowest in toe 
recent history of tiie industry. 
Deliveries were 12L8 per cent 
down, at 457 aircraft 

The General Aviation Manu- 
facturers Association attrib u tes 
the downturn to the impart- of 
proposed tax changes in the 
UE. and temporary new tax 
regulations. New taxes are 
bring considered - for certain 
uses of business aircraft 
regarded as fringe benefits. 

Deliveries 

In the first quarter, business 
jet deliveries rose 11.1 per cent 
compared with toe previous 
year; deliveries of - turboprop 
aircraft rose 49 per cent after 
limited sales last year; twin- 


company has 74. 
tracts' for the aircraft. 

Twoother UJS. manufacturers ' - 
of general aviation, aircraft; 

Piper Aircraft and. Gates'!' 
Learjet, have also lakea steps'. - 
to cut production of aircraft, 

Piper Aircraft ended production 
of its Aerostor twin-piston 
engine -a i rcra f t late last year ' 
wiit Hig company JTwwumfri tW 
closure of its Pennsylvania! -; 1 
factory to response to a shrink- i _ 
ing market and. a “significant- { - 
excess production capacity.!*' !: ,_jl! 

Piper Aircraft corporation, . 
part of Lear Siegler, also closed 
its factory at Lock Haven, last ••!. 
year and is to phase -otit ft* 
Lakeland, Florida factory in the :: 

. first eight months of 1985. Pro- ’.'Jr..,, 
duetton lines and tooling Crate ~ <7 ' 
the Lakeland works wflibe ■'■,{/-- 
transferred to Vero Beech.-ry :>r 
Florida, the company's head- 
quarters by October L .. 

Piper win move, production ' ' 
of the turboprop Cheyenne 400 • V, 
LS, the Cheyenne SA and toe , 
T-1040 anri the piston-engine: 
powered CMeftain to vSu" V 
Beach, the company's only re- 
maining man ufa ct uri ng factory, : . 
thin summer. . , _ _ 

Piper Aircraft delivered ft ’'v 
total of 664 li gh t*, business and ' 
general aviation aircraft . last 
year: This compares with the 
delivery of over 5,000 Piper air- 
craft Sn 1079. 

Gates Learjet also stopped \r 
production of aircraft with its 


This business jet sector gave 
toe business and general avia- 
tion aircraft industry in the U.S. 
as a whole its 15.6 per cent in- 
crease in sales value, compared 
with 1983. The 94 per cent 
decline in the number of air- 
craft delivered, however, under- 
lined the still weak state of 
industry demand overall. 

Demand to December 2984 
was up by 20.3 per cart 
compared with the previous 
December and gave toe industry 
its strongest December perform- 
ance since 198L 


Improvement 


This end-of-year improvement 
was Insufficient to enable toe 
industry to match the forecast 
demand of 3,245 new aircraft to 
1984. 

“I think 1983 and 1984 will 
be remembered as the bottom 
of toe slump,” says Mr Edwasti 
W. Stimpson, president of the 
General Aviation Manatee- 
hirers’ Association. which 
represents 37 U.S. manufac- 
turers of aircraft; engines, 
electronics, and related compo- 
nents for business, personal and 
commercial avlattion. 

He forecast total sales this 
year of between $L8bn and 
*l-9bn on delivery of about 
2,438 aircraft, the same number 
as last year. 

Four policy issues faced toe 
industry in the UJS. this year, 
Mr Frank Adams, toe GAMA 
chairman, from BendLr Aero- 
space, said. These were pro- 
posals for tax reform affecting 
capital investment a threat to 
toe funds for modenrisaithm. of 
airports and airways, public 
policy and industry costs relat- 


buslnesfl and general - aviation 
aircraft makershave had fo 
make changes in the foce of. 
the recent slump to 1 demand, -.- 

The Gulfstream Aerospace 
corporation stopped production 
of its Commander range of 
business aircraft at its Bethany, 
Oklahoma, factory. The deri- 
sion comes after the company 
delivered 21 Commander 840, 
900 and 1,000 series' aircraft 
late year. This compares with 
toe delivery of 35 Commander 
turboprop aircraft to 1983 and 
54 Commanders in 1982. 

These deliveries compare 
with the peak deliveries of the 
turboprop Commander In 1979 
when the former producer, 
Rockwell International, deli- 
vered 96 aircraft. Gulfstream 
Aerospace acquired the Bethany 
plant in 1981 and delivered 91 
turboprop Commanders that 
year. 

The Commander production 
line is “ for sale ” according 
to Gulfstream Aerospace M 
this will leave Gulfstream with 
two aircraft programmes. These 
are toe development of toe 
single turbo-fan engine Pere- 
grine aircraft at the Bethany, 
Oklahoma, factory and con- 
tinued production of Gulf- 
stream 3 and Gulfstream 4 air- 
craft at Gulfstxeam’s head- 
quarters at Savannah. 

The programme for develop- 
ment of the Peregrine aircraft 
was suspended by Gulfstream 
Aerospace to March for finan- 
cial reasons. 

Gulfstream Aerospacris Roils- 
Boyce Tay engfnepowmed 
corporate business jet, tiie Gulf- 
stream 4, is scheduled to be 
rolled-out in October. First 
deliveries are likely to be made 
in the middle of next year. The 


•■■qalt The company was not 
'expected to restart production 
of its business jet aircraft until- 
the second quarter .tola ■year/ - -" 
but subsequently did resume : ' 
production of the series 30 
executive Learjet -Sn . the flite . : -! 
quarter.- C.” ^ 

Gates I^azjet delivered 73 - 
new executive and business ahr- 
craft last year. This, compares 
with 45 new aircraft delivered' . 
to 1983. . . 



kc 


■ Executive ■ . ■ j ' 

Other changes to toe in dustry 
indude the ; derision by ' toe " v • 
Sabreliner Corporation ,of . TSt x ' 
Louis, U.S., to discuss its Sabre- 
liner 85 corporate business - 

aircraft programme with otfcer " , i 
aircraft manufacturers to tiie' 

U.S. and to Europe, with a.viewv.v 7 i 
to companies, joining the -'too- " 
gramme. " - : - , r ■" • / 

Elsewhere, ■ Japan's gro wi ng-. .■;-.- 
a erosp ace' industry is about- to ! }. 
enter the market for executive 
business jet aircraft, with Mit- 
subishi Aircraft Internati<riid , s‘ 
new Diamond 2 business. Cer- 
tification -of the aircraft- .is. 
scheduled for fhe secohd Quar-~ ~V 
ter 1985. with the •! first 
deliveries set to begin to -the : - - 
third quarter this year. 

Neiva Industri a Aeronantica, ■ 
a subsidiary of the Brasfliah -V‘ 
Embraer aircraft company, has 
started work on its --2M81 
Caraja twin-turboprop bteshmss^ ^ 
aircraft • 

TCie company acquired /toe > 
rights to this conversion of the ' - = 

Piper Navajo aircraft last-yekr 
and reudaced the two Avco Ly- / : 
coming piston engines' wlto ■_.! 
two Pratt & Whitney, of £ . g . 

PT6A-27 turboprop engines , at ' ~ 

550 shaft horsepower. The- six 
to eight-seat aircraft Ir already. 7 - 
in service to Brasil. - r " 


Make an ap p oi n tm ent 

to see where the future of 
executive jets is headed. 

The new GulfstrfcamJV is at Le Bourget for tbe Paris Air Show - 
through 9. And if you want to sec what the next generation 

of tbe world s most experienced executive jet aircraft offers m»ir» ■ 
sure you see the Gulfstream IV. . • j- oners, make 

You’D step into the fun-size, fully outfitted mockup of the lareest. 

S , c^SSS ateia ’ 1 T" w-»S£*. 

between 0930-1630 hours. By appointment onl» please/ ^jgaej j 
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Vision 

• The perce f*tion of something not previously existing such as 
. Rockwell International's innovations in the design and electrical power 
system for the NASA permanently maimed Space Station. 


. v . hcNAVSTAR 

CPS satellites and to our winning of the initial U.S. Air Force contract 
for CPS User Equipment. 

• A mode of seeing or conceiving e.e,, in our design, development and 
production of the U.S. Airforce B- IB. 
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The sharpness of Rockwell International’s 
vision is apparent at the Paris Air Show. And 
in our participation in high-technology aerospace 
projects worldwide: The Space Shuttle orbiters and their 

k . f ■ • r if t r" f . 


and advanced avionics tor air transport, 
government and general aviation. 

Rockwell International’s leadership: It's 
apparent at the Paris Air Show And m 
everything we do in aerospace. 


Engineering concept of a permanently manned space station. 




Rockwell International 


...where science gets down to business 


Aerospace / Electronics / Automotive 
General Industries /A-B Industrial Automation 
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On the next seven pages Financial Times 
correspondents look at the position and prospects for 
aerospace industries in the major manufacturing countries 
and in other parts of the world 


Diversification in 


The u.s. 

PAUL TAYLOR 


A WAVE of takeovers, corpor- 
ate auctions and a multi-billion 
dollar mStger have Injected a 
new note of frenzy into the UjS. 
aerospace sector, an industry 
which already has bulging mili- 
tary and civil order-bools, and 
Is participating In massive new 
projects and the challenge of 
new technologies and materials. 

Last year, McDonneH Dquglas 
acquired Hughes HelAipter for 
9470m. Since then the St Louis- 
based group has not only an- 
nounced a major expansion of 
the Hughes operation but em- 
barked on a separate high- 
technology buying spree aimed 
at building up a new informa- 
tion systems gro u p. The stated 
objective is to turn it into a 
second major business line by 
the 1990’s. 

Id March, four days after 
completing its $l-4bn acquisi- 
tion of Avco, Textron put Bell 
Helicopter up for sale in a 
move that took Wall Street by 
surprise. The decision to seU. 
Bell, which retains the largest 
share of a currently depressed 
commercial market, appears to 
reflect the conglomerate’s deci- 
sion to concentrate on its re- 
maining. Bell Aerospace rocket 
engine and electronics business 
coupled with Avco’s engine and 
aerospace operations. 

Then last month Hughes Air- 
craft, the major TLS. defence 
electronics and space group, 
went under the auctioneer's 
hammer after 4ts long-standing 
owners, the -Howard Hashes 
Medical I n stitute, decided to put 
tiie 34J9bn-a-year «wy my up 
for sale. 

The previous day, on May 15, 
Allied Corporation and Signal 
Companies, both with extensive 
aerospace interests, agreed to 
merge in a $5ha deal whdch trill 
create a new electronics and 
motive giant. 


Announcing the deed, the big- 
gest ever industrial merger, Mr 
Edward Hsnoessy, Allied’S 
chairman, declared! “We ere 
going to fee in every aeroplane 
that flies” His comments 'high- 
the major aerospace thrust 
behind the new company. 

Several key (factors are driv- 
ing this T P»Ti wnn rii raattgnmenl 
of the industry, Which is also 
leading to a wide range of 
rational agod: international joint 
venture agreements. Among 
them are the continuing mar- 
riage of advanced efecmxncs 
and traditional aerospace manu- 
facturing activities, the huge 
costs of -research and develop- 
ment to keep pace with new 
materials development end cus- 
tomer requirements, fierce com- 
petitive pressures and the tre- 
mendous promise -and profit 
potential for the industry lea- 
ders and contract winners. 

Even in the until-recenlly 
depressed civil jet transport' and 
general aviation markets, the 
industry is beginning to feel 
more comfortable as airline 
traffic continues to grow, airline 
results improve, helped by inno- 
vative wage pacts, and older 
aircraft require replacing. 

Last year, although civil 
transport deliveries dropped for 
the third year in a row, new 
orders began to flood in bring- 
ing the promise of higher 
deliveries and profits this year 
and later. 

Indeed, despite a slight 
decline in new deliveries last 
year, McDonnell Douglas, which 
booked 103 orders for Its MD-80 
series of twin-engined jets and 
has recently Introduced two new 
versions of the aircraft, the 
Douglas Aircraft unit, was 
profitable for the first time 
since its acquisition in 1967. 

But McDonnell Douglas, 
which has kept alive its DC-10 
programme with the help of 
soon-ito-be completed Pentagon 
orders for the KC-10 military 
version coupled with one com- 
mercial order for six DC-10s 
from Federal Express, will soon 
have to deride whether to 


remain in the wide-bodied jet 
business. 

The company has on the draw- 
ing board plans for a new deri- 
vative called the MD-11, but 
without firm orders it has 
warned It may pull out at this 
sector of -the market next year. 

Following Lockheed’s earlier 
withdrawal from the wide- 
bodied jet business, such a 
move would be excellent news 
for Boeing, and Airbus, its 
European arch-rival. 

Boeing, which is also pursuing 
a range of new derivative 
models and a new medium-sized 
jet liner with Japanese part- 
ners, recorded 161 jet transport 
orders last year compared with 
151 in 1983. At the end of the 
first quarter Its firm order book 
totalled 321.6bn with 74 per 
cent of the total marked down 
for commercial customers and 
foreign governments. 

In the aero engines and 
military aerospace markets, 
business is also humming, des- 
pite the threat of a slowdown 
in the pace of growth of defence 
spending and the highly-publi- 
cised attempts by the Pentagon 
and Congress to get to grips with 
overcharging, shoddy workman- 
ship and alleged dqbious 
accounting practices. 

Decision 

At Pratt and Whitney, part 
of the International Aero 
Engines consortium which is 
building a new 25,000 lbs thrust 
engine, higher commercial 
engine and spare part sales last 
year offset a decline in military 
engine shipments which partly 
reflected the Pentagon’s deci- 
sion to award rival General 
Electric a substantially larger 
slice of the military market 

Meanwhile, Jhe recent furore 
over General Dynamics’ billing 
practices could, bring benefits 
to Northrop which in April . 
siezed the Initiative -and offered 
its ill-fated F-20 Tigershark 
fighter to replace some of GD*s 
more expensive FI 6s. Such an 
order would be a. major boost 


to Northrop which, despite' 
forceful marketing in the US. 
and overseas,- has yet to wiu ah' 
order for the F-20. - ' . 

. Northrop, as ‘jthe main con- :' A; _ 
tractor for the.cbhmrrersisl at.V- ir' 
' renoed technology bomber (ft®-, : 
radar-evacHaig stealth bon*<s2y 
could also be a major winner if . \ 
Congress derides later this yew' - rr’ - 
to end production of Rockwell v 
International's B-i prognanme . 
after the first 100 of the latest ' 

Bl-B bombers go into servicew a' - 

Perhaps in anticipation ati 
such a decision, already impifc;-.;?. ; 
tit in Federal budgets, RockwefiLi 
recently paid $1.6bn for AXLestv 
Bradley, an industrial outoms-. ' 
tion concern, in a move which V - 
typifles the current wa.ve-.pf-- 
diversification withia th© om>-. •' 

space sector. 

But whatever ti^ outcome-of^ -V - 
the “ B-l battle” Rockwell and ; 
the other major TLS. aerospace- 
groups wfil still have plenty of ; 
military and space- , weak to 'doLu . . . . 
aside from existing program? V" . ~ 
mes. . 

For example. United Tech- 
mlogies’s Sikorsky recently be*- • 
gan building a co m posites cbm-' „ ; J . 
pooeats plant to support te-fiH '-. - - 
oomposvteolrframe * helicopter? - 
(ACAP) programme. r 

The ACA P is designed . . 

part UT*s bid in the fiercely' .-. 
contested TLS. army’s , light heH- -J: - 
copter experimental ; (LHX^ r " V - 
competition; The USX : prof^' ' - 
gramme is expected -to lead to . 
production of 7,000 machines^ - v - 
worth about $35bn. 

Other, major new ve n t u res -ia^- 
chide tine joint BeR-Boeiag V-22 ‘ ..' . 

“ tilt-rotor ” aircraft - dmdgned’ 1 " ' 
under the joint services ad- 
vanced vertical . lift, or.' JVX •* 
progzoutam, tiler MX missfle pro- 
gramme andspaoe projects such : - . - 
as the manned space-station arid . • 
bigMy-anterovexsial " Strategic 
Defense Initiative— i Star Ware. -■ 

Taken together with existing ' 
mffitary- prog ram mes and a prOL ' . 
jected surge in new commercial 
business, most Wall "'Statist' an- 
alysis and induntay leaders' axe' - 
projecting a rosy future -fir % . 
highly dynamic industry. 
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Paradox of partners and rivals 










f ' J *“y ; ^ 


We wouldn't sell you a plane 
we wouldn't buy ourselves. 


Its arrived 

The new Piper Cheyenne UIA. 

One of the most economical mibo-prop aircraft 
available and establishing itself as one of me fastest by 
breaking numerous world speed records. 

At last, you have the opportunity of putting it 
through its paces. M^AIpine Aviation are now 
Piperk distributor in the UK and Hire for their entire 


Uieyenne range. 

But we wouldn’t sell you a Piper we wouldn't buy 
ourselves. 

As aircraft fleet operators, we’ve been checking 
out the Cheyenne IIIA as a commercial proposition 
for over two years. 


■\Afe liked it so much so that we've bought three 
for our own charter fleet 

Vvfe believe chat the performance, efficiency, cost- 
effectiveness and comfort of the Cheyenne IIIA will 
not only satisfy pilots, passengers and accountants 
but more importantly it will satisfy your requirement 
fora cost-effective business aircraft 

Telephone MQMpine Aircraft Sales on 0582 24182 
now for your test flignL 

The Cheyenne IIIA makes economic sense. 

Vte\e put money on it 

MCALPINE aviation ZaMaW 

Fbrmore mkimuiwn pir-iwcontier M^.Alpinc Amtim Ld.Luion I raer national Airport 
Luion.Ikds. LL’2!^T.EngIjiKlTetlJXonK'302?2'<il?2 klexrWl85 BAOSo J-UairC.' 


Your business is worth rL 


France 

DAVID MARSH 


A MORE optimistic outlook for 
the French aerospace industry 
has been signalled by a sharp 
overall increase In orders last 
year after the doldrums of 
1982-&3. Additionally there are 
signs of movement in at least 
some of the series of inter- 
national collaboration deals in 
which France Is involved. 

Aerospatiale, the state-owned 
aerospace group which is 
active in all sectors of the 
industry from airliners to 
space rocketry and ballistic 
missiles, set the tone last year 
by boosting orders 57 per cent 
and retur n i n g to a FFr 330m 
profit (334.4m) after a loss of 
FFr 357m in X983. ' 

For the entire aerospace 
industry which provides work 
for about 128,000 people and 
has turnover of FFr 65bn, 
export orders provided a much- 
needed ray of sunshine last 
year. International orders rose 
to FFr 38 bn from. FFr 23bn in 
the highly depressed year of 
1983, with the domestic market 
still adversely affected by the 
squeeze in the French defence 
budget. 

The main plus-points for the 
French industry over the past 
year have been the continued 
commercial success of the 
Ariane space rocket which is 
60 per cent financed by France; 
tiie 81.4bn order won by engine 
maker Snecma to re-equip mid- 
air refuelling aircraft .for the 
U,S. Air Force; and a recovery 
In the fortunes of the Euro- 
pean: Airbus consortium in its 
increasingly intense battle with 
Boeing. 

In spite of the improvement in 
key market sectors, the French 
aerospace industry remains 
beset by challenges which 
basically boil down to one 
fundamental problem: too many 
international companies are 
chasing orders which are becom- 
ing ever more difficult to win. 

The greatest controversy 
remains attached to France's 
role In the five-nation European 
- advanced jet fighter project 
Government officials on both the 
French and British sides are 
doing their best to play down 
hints of strong disagreement 

But Dassault-Breguet, the 
state-controlled manufacturer of 
i the Mirage jet range, has been 
adamantly insisting on a 46 per 
cent share in the project 
together with design leadership 
— a position which both Britain 
and West Germany find cm* 
acceptable. 


Even after some tempering 
of Dassault’s strong-arm tactics 
by the officials in the Defence 
Ministry charged with negotiat- 
ing the deal, the French stance 
still looks likely to bold up or 
perhaps prevent altogether 
agreement on the project. 

Meanwhile, Dassault is making 
clear -it is capable technically 
of building the plan itself on 
the basis of the Avion de 
Combat Experimental now at 
the prototype stage. 

Another collaboration deal — 
although much less complex 
and involving smaller sums of 
money, has just been launched 
on a happier note. This is for. a 
tactical troop helicopter for 
army and navy use by Nato 
countries in the 1990s, In which 
Aerospatiale Is joining forces 
with. Westland and Messer- 
schmitt-Balko w-Bohn as well as 
Augusta and Fokker. 


Additionally, the decision by 
European technology Ministers 
at the end of January to give 
the goohead for the Ariane-5 
rocket programme for the 1990s 
has given a powerful boost to 
Societe Europeexue de Propul- 
sion, Europe's leading rocket 
motor maker, which has just 
floated part of its shares on the 
Paris bourse. 

However, the paradox over 
the increased tendency towards 
collaboration is that companies 
which are partners in eome 
areas are becoming ever more 
bitter rivals In other sectors. 

DassauJtBregeut, for instance, 
which like the top brass in the 
French Air Force has been 
worried over slower-chan-pro 
jected ordering of tile new 
Mirage 2000 jet tor France’s 
dwn use, has been making an 
extra effort . to win export 
markets. 


French persistence— and -the 
strong financial links between. 
Paris ad Riyadh buflt up in 
recent yeare— looks likely to pay; 
off with an order tor perhaps 46 
Mirage 2000s for Saudi Arabia. 
Up to a few months »Sf>, British 
Aerospace and its partners in 
*7® Tornado g rou p in g': 

believed the Saudi order was 
due to go their way. , . 

A further boost tor French,- 
hopes could come from. Indian - 
just-announced decision not 1 to ' 
buy helicopters from Westland, 
which could allow in the 
Dauphin machine manufactured 
by AerospatLals. 

Meanwhile, in the space btrjfl- 
ness, competition tor scarce 
s tell ite orders is increasingly'' 
pitching the British Aerospace. 
Matra consortium against Agro 
spatiale and its main European. 
partner MBB. 
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After taking 
our property advice, 
* the aerospace ! 
industry was 

over the moon 
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Concern at dangers 
to competitiveness 


The UK 

MICHAB. DONNE 
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THE UK aerospace Industry is' 
the second iargest (outside the 
U.S.) in the 'Western worid, 
with a turnover in 1884 of more 
than f5iba and' exports of 
close to £&2tm in 1983 (the 
1984 figure is expected to 
exceed that total -when final 
returns are available). 

For many years pest; fee 
industry has produced a 
snfcstaatkd manna! contribution 
to the national trade balance — 
despite the. import of airliners 
such as Boeing 74? Jtnribo jets* 
Boeing 767a, 757s and 737s by 
UK airUnes because of Iodic of 
comparable types available from 
the home manufacturers. 

At the same time* the industry 
has significantly improved its 
dure of an ex p anding world 
trade In aerospace, despite 
i ncreasi ngly fierce foreign 
competition, especially from the 

ujs. 

In the 1900s, the UK aero- 
space industry’s share of the 
Westers world’s aerospace 
trade amounted to about 10 per 
cent In the 1970s* this ruse to 
14 per cent; and today it is 
nearly 17 per cent 

Over that same period, the 
world demand for eerospaoe 
products increased, significantly, 
due to overseas countries 
needing, increasingly sophisti- 
cated. air weapons, including 
aircraft arid missiles and other 
weapons, in ever greater 
quantities, and to the steady 
expansion, (allowing far the 
effects of the world trade 
recession, which are now 
passing) vff the world aSr trans- 
port Industry. 

The Society of British Aero- 
space Companies, the trade 
association of the UK aerospace 
industry, representing not only 


airframe, engine, missile and 
space cra ft manufacturers but 
also many companies in, the 
equipment, avionics, electronics 
and associated industries, points 
out that foreign competition is 
increasing all the time. 

“ Today, France, Germany, 
Italy. Sweden, Holland, Spain, 
Belgium, Japan, Canada Aus- 
tralia, Israel, India, and Brazil 
all possess highly-developed 
aerospace industries” says the 
SBAG, 

•* In addition, I n do ne s ia , 
Egypt, Chile and Argentina are 
developing their industries 
apace. All of these countries, 
and many Warsaw Pact 
countries; compete in the aero- 
space market place.” 

The SBAC points oat that the 
UK Industry must export well 
over 50 per cent of its turn- 
over, as the aerospace require- 
ments of Its own armed forces 
and domestic airlines cannot 
sustain the industry fa its 
present shape and size; with 
over 200,000 employees. 

By contrast, the UJS. aero- 
space Industry has a massive 
home market, and exports only 
about 23 per cent of its turn- 
over — but relies on that export 
trade for its profits and future 
research and development 
investment income. 

The SBACs view Is that, if 
the UK is not to lose its market 
share; despite the growing 
foreign competition, its com- 
panies should not he disadvan- 
taged relative to those of its 
competitors. The industry looks 
to the future with cautious 
optimism, but says there M is 
some concern over, a number 
of factors which threatens to 
erode its competitiveness." 

These Include the now 
huge Investment programmes 
necessary for major civil and 
military programmes; the need 
for better insurance cover on 
big foreign civil and military 
orders; the growing problem of 
foreign customers* demands for 


" offsets,” which can often 
exceed the overall value of a 
given contract; the growing 
shortages of advanced .techno- 
logical skills in the industry, 
with inadequate emphasis being 
placed by government on the 
need to train highly-slowed 
labour in schools and universi- 
ties; inadequate resources for 
advanced research and develop- 
ment; and the continued peaks 
and troughs in production due 
to inadequate and timely for- 
ward government pla n nin g on 
new military programmes. 

The UK industry believes 
strongly tint it dmud became 
fa rad rad in Adore international 
collaborative programmes — 

whit* it sees as the only way 
ahead in ventures costing many 
hundreds; if not thousands, of 
millions of dollars or pounds tn 
develop. 

Such ventures the 

European Airbus, the European 
Fighter Aircraft (EFA) pro- 
gramme, the Aoglo-ItaUan 
-EH-101 European mA - sub- 
marine warfare helicopter ven- 
ture, and tee new International 
Aero-Engines V-2500 engine far 
the next generation of 150- 
sealer ririfaejrs. 

“Not to be so involved would 
mean that the ind u otr y Ts role 
would in due course be 
reduced to that of sub-contract- 
ing;" it declares. Bui; at the 
same time, it is recognised that 
many of those programmes 
require a continued Mgh level 
of Government financial sup- 
port, often with no guarantee 
of profits for many years Into 
the future. 

Foreign aerospace industries 
benefit- from «. much greater 
share of their Government 
funding titan does the UK 
Industry. 

“It is appreciated that the 
Go ve rnm e nt's reso u rce s ore 
finite,” says the SBAC, “end 
that there are innumerable 
claims upon them. But if oar 
i n dus tr y , is to prosper as a 



Balance changed 
by powerful 
new rival 


Airbus Industrie; the JEtmrpeon airliner manufacturer that is saeeessfnHy _ 

in the short-ttMsiedlixm range market, forecasts substantial world demand for new airliners of 
all kinds through the rest of this century — 9.125 aircraft worth over 9590 billions. Airbus hopes 
to win orders for more than 2^00 aircraft or dose on ooetebd of the total 


w«rith-produofag industry in . 
the face of intense worldwide 
competition, government sup- 
port comparable to that given 
to our competitors m u s t be 
given to our companies.” 

One arena fa partSctdar is <xf 
deep om et s - a to the UK indus- 
try— tiie increase fa the sum* 
bear of collaborative pro- 
grammes Aat have tbete 
centres located on the Conti- 
nent; with European aerospace 
industries, even -bough the UK 
contributes substantial sums In 
those ventures. 

The European Space Agency 
is centred in Paris, os ds the 
European Airbus Industrie air- 
liner manufacturing group. The 
Panaria group boUdtag the 
Tornado' is centred mi Munich. 
There is a danger, in she UK 
industry's view, that any future 
European Fighter Aircraft 
(EFA) venture, nrtgfit also be 
centred on some European loca- 
tion — Munich. Paris,* or 
Toulouse; even though Britain 
is likely to be a major con- 
tributor fa such a programme. 

There is a growing' f e eli ng 
in the UK industry that any 
future European collaborative 
ventures, whether in aircraft 
(civil or military), en gi nes, 
guided weapons, or space, ought 
to be centrally located in the 
UK— not necessarily involving 


UK design leadership, hut 
simply as the administrative 
focal point of the programme. 

This, it is believed, would 
ensure that an even balance is 
struck, between the UK and 
those other collaborative 
ventures that have their central 
locations on the Continent 

That the UK Industry is suc- 
ceeding' is evidenced by the 
1984 results of British Aero- 
space itself, with sales of dose 
to £2.5bn; against £23bir In 

1983, and trading profits of over 
£166xtt against £112m. - 

Th© biggest stogie contributor 
to BAe's results was military 
aircraft and support services, 
with sales of close to £lbn fa 

1984. closely followed by 
guided weapons and electronics 
systems at over £79 lm. Civil 
aircraft sales amounted to 
£572m. with space accounting 
for just over £109m. 

Short Brothers, of Belfast; is 
also steadily expanding, with a 
turnover in 1984 of about £200m. 
The company’s activities cover a 
wide spectrum of creB aircraft 
(the Type 330 and SSO-shart 
range regional airliners), mis- 
siles and “ aerostmctwres, n in- 
cluding wings, fuselage parts 
and engine nacelles and sys- 
tems for many different foreign 
designed aircraft 

Shorts has recently won the 


RAP's competition, far a new 
basic trainer, with tea Brazilian, 
designed Emftraer Tucano, 
which will substantially Improve 
the company's position. 

Shorts is also now planning 
a new regional and commuter 
airliner, the 45-«©at Type 450, 
in conjunction wMh Embraer, to 
maintain its c ur rent market 
dominance in this field. 

The UK industry is also doing 
well in other arenas. Edgky 
Aircraft, whose small, light 
Optica observation, aircraft has 
recently been awarded fes Air- 
worthiness Certificate, has won 
orders worldwide for mote titan 
80 aircraft worth over SSm. The 
Optica fs unique in that ft has 
been funded entirely from 
private and institutional sources; 
without Government support 

Another unique venture is 
Airship Industries, now 
majority owned by the Austra- 
lian Bond Corporation Holdings, 
which ds manufacturing Ughter- 
tban-air craft, designed far 
such uses as aerial advertising 
and TV platforms, tourist 
transport and coastguard and 
other suvefUance roles. 

The company's Skyships have 
made a major impact fa the 
US. where one craft was used 
to give TV coverage) of the 
Olympic Games; as well as in 
Canada and Japan. 


West Germany 

PETER BRUCE 


QUITE SUDDENLY, t be bal- 
ance of the aerospace Industry 
fa West eGrmany has Changed. 
Messeschmiftt - BoQeow - Blohm 
(MBS), far decades by far the 
most dominant producer, with 
annual sales of about DM 7bu 
(92.2b!i) has a new and very 
powerful rival — Daimler-Benz, 
the country’s best known car- 
maloer, with sales last year of 
DM43-2bn. 

Daimler has bought, fa the 
last two months, control of 
M btnre a-and Turbine® - Union 
(MTU), Germany's biggest aero 
engine manufacturer, ^ 
Dander, the family -owned air- 
craft builder and until now, 
very much a poor second eouafa 
to MBB. The purchases, it is 
believed, have cost Stuttgart- 
based Daimler-Benz about DU 
lint and add more than 20,000 
people to its workforce. 


Held up 


Advanced capabilities across wide spectrum 
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Soviet Union 

MICHAB. DONNE 


THE SOVIET aerospace indus- 
try i». the Wggest . fa . the worid. 
outside the UJ&.. and has ex- 
ceptionally advanced capabili- 
ties across the entire speebaan 
of aerospace activities, incJtad- 
fag civil and military aircraft, 
guided weapons and space. 

The. Industry is not aoty 
largely self -sufficient far the 
Soviet Union's own needs, ac- 
quiring little from other coun- 
tries fa the -way of equipment 
(although it is a voracious 
gatherer ot information on 
Western technology), hut is also 
the biggest single supplier to 
most of tiie Warsaw Pact coun- 
tries; 

Indeed, it is tiie sole sup- 
plier where military aircraft 
are concerned, although some 
Western dvfl aircraft are used 
(and built under licence) in 
Romania, such as UK One- 
Eleven Jet airliners. 

Detailed statistics far the size 
of Ore Sonnet industry are al- 
most non-existent, but there is 


no question that it is capable 
of manufacturing hundreds of 
aircraft of «H kinds every year, 
thr ough the big "design 
bureaux," which in effect are 
major divisions of the industry 
specialising fa particular types 
of aircraft 

These . .. bureaux include 
Antonov, spe cialising to tarns- 
port aircraft far both cWrfl, 'and 
military roles; Beriev, a bidder 
of amphibious aircraft; 
Ilyushin, also a transport 'air- 
craft builder, but whose out- 
put includes long-range mari- 
time patrol aircraft; Kamov, a 
helicopter mamffacturer; Mig, 
the famous fighter manufac- 
turer; Mi l, also a helicopter 
man ufa cturer; Myasisfachev, a 
bomber bwader; Sukhoi, also a 
major fighter manufacturer: 
Tupolev, the transport and 
bomber manufacturer (which 
designed and built the unsuc- 
cessful Tu-144 supersonic air- 
liner “ Concordski") ; and 
Yakovlev, both a fighter and 
a transport aircraft boflder. 

Engine designers and manu- 
facturers Indude the Leningrad 
Gas Dynamics Laboratory, re- 
sponsible far rocket and space 
launcher engines; Gl ushe n k ov, 
making turbo-prop and turbo- 


shaft engines far light trans- 
ports and helicopters; Isayev, 
responsible for rocket engines; 
Isotov, also a helicopter eogfae 
designer; Ivchenko, iwiridi de- 
signs and builds transport jet 
engines; and Kuznetsov, 
Lotarev, Soloviev and Tuman- 
sky who between them manufac- 
ture most of~ the major tmbo- 
prop and turbo-fan engines used 
fa the Soviet Union. 

This range of design and 
manufacturing bureaux spans 
virtually every kind of dvU 
and military aircraft and 
helicopters it is possible to 
find, although there are some 
gaps in the spectrum. 

The Soviet Union, sur- 
prisingly for such a vast 
country with great distances 
over which air communica- 
tions must be maintained, has 
not yet developed an aircraft 
to rival the UJS. Boring 747, 
although it has built the smaller 
four-engined Ilyushin EL-62 
which has been for many years 
the mainstay of Soviet long- 
range commercial transport, 
and the more recent Ilyushin 
33-86 medium-range 850- 
passenger fom>engined jet 
transport. This has been widely 
regarded as the Soviet equiva- 
lent of the A-300 Airbus, with a 


longer range model, the H-96, 
under development. 

In helicopters, the Mil Mi-26 
Is currently the biggest heli- 
copter fa the world, capable of 
lifting 22 tons, but this will be 
outpaced next year when the 
U.S. Boeing XCH-62 flies, 
capable of carrying up to 35 
tom •• " '">■ . 

~Th military "combat aircraft, 
it is widely recognised that 
Soviet capabilities are ex- 
ceptionally high, especially fa 
the Dflg range, with the latest 
single-seat Mlg-29 Fulcrum 
wheih is regarded as comparable 
to the UB. F-16, the two-seat 
Mlg-31 Foxhound, and Sukhoi 
S-27 Flanker (equivalent to the 
UJS. F-15 Eagle). 

In bombers, the Tupolev 
variable - geometry (swing- 
wing) Backfire supersonic air- 
craft is highly respected by 
Nato, with a new supersonic 
bomber, the Tupolev swing-wing 
Blackjack now under develop- 
ment, which is believed to be 
broadly comparable to the US. 
Rockwell B-lB strategic long- 
range aircraft. 


The Domier purchase was 
being held tip at the moment 
largely because one member of 
the divided family that owns it. 
Here Claudius Domier, first in- 
sisted on his right to have first 
refusal on any shares sold by 
other family members, 
Claudius, however, was re- 
cently so desperate to see his 
pet private project, a seaplane, 
in the air that be was trying to 
sril his own stake on the com- 
pany and it seems likely that 
the final resolution of his dis- 
pute with Daimler has involved 
seeming finance to complete 
the seaplane project. 

But even if Daimler-Benz’s 
first step into the aerospace 
business is to build an aircraft 
(Cktuditis’s seaplane) that few 
experts believe wall ever find a 
plane in the markets, the same 

. experts believe merely owning 

sought in the U.S. (one such the Western Allies indicated Dornier would be worth it The 
example being the current that this centralised acqui si ti o n company, with sales last year of 
competition for the Advanced process in the Warsaw Fact dm ISbn is a MgtHiech trea- 

- ■ tended to result in a substantial ' ^ 

degree of standardisation fa 
military aircraft development 
Zt also suggested that addle 
in some areas, such as forging 

denev is to make multinational and extrusion presses, the - 
efforw* mritaafdr^ tfarvenimesi - Soviet Union was ahead, of .tine?. 


Tactical Fighter far the 1990s), 
which tends to be expensive in 
terms of design and engineer- 
ing talent and money. 

In Western Europe, the ten- 


in. a bid t» keep the UJS. in- 
dustry at bay. 

Discipline 

In the Soviet Union, however, 
the' proenrement process is 
based on rigorous, conservative 
planning, with the result that 
xisk-takmg is minimised, if not 
eliminated. 

The result is some degree of 
inflexibility, but this discipline, 
says Nate, helps new equip- 
ment programmes to keep to 
planning soaedules. At the same 
time, there is a marked ten- 
dency, especially fa Soviet 
military aircraft, far a long 
line of progressively updated 
derivatives to follow the 
original basic design, often in- 
volving significant changes in 


Soviet production principles performance, 
also differ from- those of the A recent Nato study of force 
West Za the latter, cumpeti- comparisons between the Soviet 
tive designs ■ are frequently and Warsaw Pact countries and 


West, fa others it was lagging 
behind, especially fa automated 
manufacturing technology, in- 
cluding numerically-controlled 
machine tools and high pre- 
cision equipment. 

““ The Nato study made it dear 
that the Soviet Union is well 
aware of such deficiencies, and 
is seeking to rectify them 
speedily. “When it considers 
It to be to its advantage, the 
Soviet Union does not hesitate 
to take advantage of the free- 
dom of Western societies fa 
order to acquire Western 
technology I equipment and 
knowledge.” 

By any standards, however, 
the Soviet aerospace industry is 
a powerful farce fa world 
aerospace in its own right 

For the rest of the century, 
doubtless many major new de- 
velopments will occur that will 
startle the West, as they have 
done fa the past. 


sure trove. 

Besides producing one of 
Europe's most successful post- 
war jet trainers, the Alpha-jet 
and- the popular Dormer 228 

craltp 1 Dormiei^ 
maintenance contracts on Note’s 
AWACS ai rc ra f t ; it is heavily 
involved fa design work for tbe 
New European Fighter Aircraft 
(EFA), it designs and builds a 
range of missiles and drones, is 
prime contractor in lite Euro- 
pean. remote sensing satellite 
(ERS-1) programme and two 
other space projects, and it 
acts as a subcontractor fa the 
UJS. Spaoeiab and European 
Aziane projects. 


Pioneering 


Dornier has also done pioneer- 
ing work in areas outride aero- 
space. including ceramics 
(which 1 complements Daimler- 
Benz's own work on ceramic 
engine parts) and has developed 
and successfully marketed a 
machine which destroys- kidney 
stones by bombarding 1 them 
with shock waves. 


In MTU, which Daimler 
owned with MAN until it 
bought the Augsburg -based 
truck producer out earlier 
year, Daimler has a virtual 
monopoly, fa any German parti- 
cipation. fa joint aero 
production fa Europe. 

MTU has built the Bolls- 
JRoyoedesigaed BJS-199, which 
powers the Tornado, and it la 
faconcrivabto that tbe division 
will not end up with a healthy 
share of the c o ntr a ct s 

once the design of <the EFA is 
finalised between the two mam 
pr o tagonists, Britain and 
France. 

But there is another, possibly 
more important dimension to 
Daun far's emergence as a force 
in aerospace than the obviously 
economic one. It is political. 
For a start, the Defence Ministry 
fa Bonn has made no secret 
its approval of the Daimler- 
Dornier t&Jsover. 

Many defence procurement 
officials regard the MBB arms 
empire — which ds threatening 
to further expand with its bid 
for Krauss Maffei, the country's 
major main barite tank builder 
— with deep suspicion. The 
prospect of having Dornier and 
and MTU aa part of a competi- 
tive and very powerful group, 
capable of challenging MBB if 
needs be, seems to have won. 
broad acceptance fa Bonn. 

The most important political, 
aspect of Daimler’s entance into 
aerospace, however, is teat it 
sets the scene for a high-tote- 
nofogy race between Germany's 
two ‘Sunbelt* states fa the 
south, Baden- Wuerttem berg, 
home to Daimler-Benz and 
Dornier, and Bavaria, MSB'S 
home state. Both states ore (run 
by powerful conservative poti- 
ticianH determined to transform 
their laender Into Germany’s 
industrial powerhouses. 

Bid 

In fact; it was Herr Lobar 
Spaeth, Prime Minister of 
Baden-W uertt embers, who drew 
Daimler-Benz fate making a fad 
for Dornier, which be feared 
was on the verge of bring 
seduced into Bavaria by his 
rival, Herr Franz Josef Strauss; 
Heir Strauss, for his part, has 
been moving heaven and earth 
to try to help MBB, based fa 
Munich, buy nearby Krauss 
IWteL;;;; “ 

Leaders in West Germany^; 
states do not make forejpx 
policy but they have begun to 
spend a great deal of time fa 
recent years on personal pil- 
grimages to potential expert 
markets for goods produced in 
their states. 

It seems highly likely now 
that with tbe enthusiastic back- 
ing of Baden -Wuerttemfreeg 
(white win take a 4 per cent 
stake fa Dornier ii tee Daimler 
purchase goes through) Daimler 
and Dornier will be poshed to 
even greater lengths to ensure 
they make terir collective mark 
fa aerospace. 

And teat could just include 
new aircraft and even beB- 
copters, a market white Dor- 
nier, much to the chagrin cf 
many senior employees cowed 
by tbe dominance of the 
Dornier fondly, have never 
entered. 


How to fly abig airplane with the tips of your fingers? 



Fifteen years ago, we designed and 
boat Concorde, usmg techoologies newer 
prewouslyseeninacoramerdalaira^ft. 

Today, fee Airbus remains at the 
cutting edge of technology. The proof: 
shorty well be introducing the 
Airbus A 320. The first of a new 
generation of safer, more efficient aircraft. 

In the new Airbus A 320 “flying by 
wire* will replace the conuentiwial aircraft 
controls, making fife much easier for the 
pilot In terms of comfort safety and 
flight monitoring. 

By means of a mini-stick, the pOot can 
transmit extremely precise commands 
and check they’ve been carried out on a 
visual efisplay - part of an entirely new 
ooncept in cockpft instrument panels 
designed to make aH flight data easily and 
immediately available to the pilot 

At Aerospatiale; high technology is 
our stock-inrtrade.Thtfs how we meet 



both the interests of the passengers and 
the economic requirements of the airfines. 
And thafs what makes Aerospatiale 
special. 


aerospafide 



that’s special, that’s aerospatiale. 











Financial Times Tuesday' May "28 1985 


SHOW-STOPPER. 

The Grumman X-29. No X-series 
aircraft has ever pushed the frontiers 
of aeronautics as far. 

It's a unique product of today's most 

arhranreri thinking- Aorn elaRtifwU y 

Tailored Composite Forward Swept 
Wing. Thin Supercritical Wing. 

Relaxed Static Stability. Variable 
Incidence Close-Coupled Canard. 
Advanced Digital Flight Controls. 
Discrete Variable Camber. Three 
Control Surface Configuration. 

Come see this multi-technology 
demonstrator for tomorrow's tactical 
aircraft Fans Air Show. Grumman 
Chalet B-01. 
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Aerospace 12 


Export sales rocket 
to record levels 
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OF ITALY’S two major aero* 
space manufacturers only 
one, Aerltalia, has so far pro* 
dnced its results for 1984. 
Hie wholly state-owned com- 
pany which concentrates oh 
fixed-wing aircraft saw Its 
sales rise by 29 per cent to 
Ure JUtebn (8582m) and 
profits more than trebled to 
LlTbn. 

The . other company ' is 
Agusta, which concentrates 
mainly on helicopters. Agnsta 
does not propose to reveal 
until next month how it per* 
fanned In 1984. However, in 
1983 It lost Llffibn on sales 
Of L1,0741 iil 

As these facts and figures 
indicate. Aerltalia is the 
healthier of the two com- 
panies. The way Agnsta 
proposes to emerge from Its 
crisis b gradually becoming 
clear, while there are ques- 
tions to be resolved about the 
future of Aeritalia’s work- 
load too. 

The Italian aerospace In- 
dustry has grown fast in the 
1980s thanks to a co mbinatio n 
of Nato military projects, 
successful sales in developing 
countries of helicopters and 
Important subcontracting 
work for the major UA air- 
liner makers. Aerospace 
exports rose from under 
1*1,600 bn worth in 1980 to 
fore than LAOOObn In 1983. 

Aerltalia, which is part of 
the IBl-Flnmeccanica state 
holding company, has a fair 
balance of activities. It builds 
the Anglo • German • iniiaw 
Tornado, though unless new 
orders are acquired this pro- 
ject win soon run down. 

With Its subsidiary Aer- 
macchl It is developing the 
AMX light attack and battle- 
field support aircraft which Is 
to be built In a Joint venture 
with Embraer of Brazil. The 
companies involved have high 
hopes for export sales of this 
relatively uncomplicated air- 
craft, which Is being bought 
by the Italian and Brazilian 
air forces. 

On the transport aircraft 
side, Aerltalia Is in a joint 
venture with Aerospatiale 
for building the ATK 42 


turbo-prop commuter air- 
craft The aircraft b gradu- 
ally picking up orders and 
Aerltalia hopes that the ATK 
42 will reach its breakeven 
point of 350 sales without 
difficulty. 

Aerltalia still hopes far 
more sales for Its G222 mili- 
tary transport aircraft, cur- 
rently the largest aircraft of 
entir ely Italian design and 
constziKtion. Aerltalia b not 


Italy 

JAMES BUXTON 


a member of the airbus con- 
sortium, preferring instead 
to develop dose Hnb» with 
both Boeing and MCDonnell 
Douglas of the U.S. in making 
parts for their airliners. 

The Italian company builds 
parts of the McDonnell Dong- 
las MDSO. the stretched ver- 
sion of the DC9, and also 
parts of the DQ0. It is a 
junior partner in Boeing’s 
767 project using Its exper- 
tise in design and manufac- 
ture of composite materials. 

Aerltalia now needs a pro- 
ject to replace the Tornado. 
It would be a Junior partner 
in the Europea n F ighter Air- 
craft Project (EFA) but at 
present this project is 
shrouded in uncertainty be- 
cause of differences between 
the French and their poten- 
tial partners. 

Agusta’s situation is rather 
more complicated. The com- 
pany which was entirely 
family-owned until 1973 built 
up a successful business sell- 
ing helicopters hunt under 
licence from the CA manu- 
facturers and was particularly 
successful in the developing 
countries, notably Iran. 

Two years ago several 
tilings began going wrong at 
once. The developing country 
markets declined sharply. 
Some recent acquisitions by 
the company turned sour and 
its expansion came to look 
disorderly and unplanned. A 
third factor was that the com- 


pany was badly hit fey the rise 
I n the dollar In which ithad 
borrowed veryheavily. . 

. Last year time .was . a 
management shake-out and a 
■ third of the company's work- 
force was put on semi- , 
permanent lay-off. ■ Recapitali- 
sation was ne cessary and the 
stake held by EFIM, another 
of Italy’s state holding com- 
. panies, went up to almost 91 
per emit 

Many of Agusta’s problems 
are associated with its newest 
produet, the AI29 Mongoose' 
anti-tank helicopter. Agnsta 
developed the Mongoose on ' 
its own without a partner at 
a cost of L700bn and paid 
the price Mien France and 
West Germany decided to go - 
ahead and develop their own 
anti-tank helic opter . rather 
than buyer Improve upon. the 
Italian one.. So far Agusta 
has sold. the. Mongoose, only 
to the Italian armed forces. 

Now however hopes are 
high that Agusta will cot 
laborate with Westland of the 
UK ou further developing 
the Mongoose for sale to the 
British Army and to other 
markets. The British and 
Italian ministries of Defence ' 
are working on specifications 
for a mere advanced version 
of the machine for which 
both companies would then 
produce feasibility studies... 

This is likely to lead to 
closer co-operation between 
the two European helicopter 
makers, producing an In- 
dustry that would be the 
biggest in Europe. Westland 
and Agusta already. ■ co- 
operate on the EH 101, a 
large helicopter for naval 
and civil use which will first 
fly In 1987. They could also - 
work together ou -I mprovin g 
the Westland WG 30. a 
medftmiHEized transport heli- 
copter. 

Co-operating with the 
British makers would create 
an Angio-ttallan in heli- 
copter manufacture which 
rival the Franco-German co- 
operation and also form a 
pole with which DA manu- 
facturers could collaborate. 


ventures 
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Suppliers welcome big 
boost for-iudusfcCjgiSg^t. 



IN MARCH when King Hussein 
of Jordan was in Madrid for 
a state visit his host King Juan 
Carlos took him to a Spanish 
air force base and suggested 
that they put on an Impromptu 
adr display. 

The two monarchs donned 
fighter pilot fatigues, each 
clambered aboard a C-101-5 
advanced jet trainer built by 
Cons truedones Aeronaut! cas 
S-A. (Casa) and they then sprat 
more than half an hour cart- 
wheeling around the skies of 
Castille as Spanish and Jor- 
danian Chiefs of Staff held 
their breath. 

It was all In a day’s work 
for the royals, but It was an 
above-average plug for Spain’s 
aerospace industry. Casa offi- 
cials are now hopeful that a 
Jordanian order could be 
landed bid: even if they do not 
win that particular contract 
they are still pleased as punch 
about the top level backing the 
company is starting to attract. 

“Never before have we had 
the sort of support we are 
getting now,” one company 
official said. The generally opti- 
mistic air that permeates Casa 
nowadays has less to do with 
optimum sales figures, although 
these are not discouraging, and 
is far more closely related to 
indications that there is now a 
purposeful official policy behind 
the country’s domestic aero- 
space industry. 

Top-level support is felt in the 
-different areas of Casa's activi- 
ties. The export sales drive for 
the existing product line is 
backed from the royal palace 
downwards. The government has 
worked hard and successfully to 
gain key overhaul contracts that 
considerably increase the poten- 
tial of Casa's maintenance 
division. 

The Defence Department in 
Madrid, meanwhile, has opened 
new vistas fOr the company: 
there is talk of a new tactical < 
aircraft and there is further talk j 
of a move into missiles. 

Hie current buzz phrase 
among die company's executives ! 
is that if Casa did not exist then ' 


Industria (INI), and the 
Northrop Corporation and 
West Germany’s Messerscbmltt- 
Boikow-Blohm (HBB) hold 
respectively 13 and 11 per cent 
stakes. 

Hie new combat aircraft, 
called the AX, is still several 
stages away from Teaching the 
drawing board. But there are 
growing indication of a political 
will to replace the Spanish Air 
Force’s F-5 units with a 
Spanish /Casa-built aircraft of 
s imi lar tactical characteristics. 

The guiding principle is that 
an initiative of this calibre will 
harness thet accumulated know- 
ledge that the aerospace in- 
dustry in Spain has acquired 
through past and present asso- 
ciations with the American 
giants. 


Spain 

TOM BURNS 


The bonds with the UA 
sector have been reinforced In 
the past year by the UA Air 
Force’s decision to award Casa 
the maintenance contract of its 
100-odd F-15A aircraft in 

Europe. The overhaul agree- 
ment renews an association that 
goes back 30 years during which 
Casa maintained principally the 
UA Air Force's Phantoms. At 
the height of the Vietnam War 
Casa's overhaul division in 
Getafe, on Madrid's western out- 
skirts, logged up to L3m work- 
hours a year on the F-4. 

Since overhaul work was dry- 
ing up as the Phantoms were 
phased out, the F-15A contract 
has given new life to the com- 
pany’s maintenance division. 
What makes the agreement par- 
ticularly important is the fact 
that Casa will be working on a 
new aircraft and ought to be 
closely involved in the adapt 
ations likely as it enters opera- 
tional service. 

Casa already feels Itself to 
have a front-line seat to monitor 
the latest in combat aircraft 




s supply the armed forces with a 
i new range of guided weapons., 
Hie budget allocation*., were 
I preceded by . considerable . bar- 
t terlng oyer i the technology 
transfers that accompanied 
, potential acquisitions. 

L Hie Defence Mlnistiy finally 
? obtained the terms if sought 
• from France and purchased 500 
[ Roland missiles from the 
‘ French - West German. Euro- 
■ missile consortimp last year in 
: preference to the UK’s Rapier 
and to the UA Chaparral which 
: were also shortlisted. 

Fart of the deal with Euro- 
missile was that in addition to 
the missiles It was purchasing, 

. Spain would build up to 0,000 
further Roland warheads for 
export 

As far as Casa’s gristing pro- 
duct lines are concerned there 
have been no dramatic break- 
. throughs but there is a con- 
fident feeling that the company 
has overcome the delayed 
effects of the 1982-83 dip in the 
world .aircraft market 

The C-212 Aviocar, the 
successful short take-off and 
landing aircraft continues to 
attract varied customers, the 
latest including a UJ3. com- . 
muter line which has ordered 
two units, the Angolan govern- 1 
ment which ha<? ordered eight 1 
specifying that they be adapt- 
able for military transport * 
purposes, and the King of 
Tonga who has ordered one for 
his personal use. 

Casa hopes for a major con- 
tract to supply 50 or so units , 
of the CN-235 to Turkey. This l 
aircraft, a bigger, faster and Z 
sleeker version of the Aviocar, „ 
was rolled out in 1983 and it -is c 
built as a Joint venture between 
Casa and the Indonesian areo- 
space company P. T. Nurtanio. 

Casa officials say that 111 » 
aircraft have been sold, mostly 
by the Indonesian sales opera- 
tion, and that there are a 
further 23 options: 

The Spanish company's third h 
aircraft is the C-V>1 and its E 
updated C-101-5 version. 

Outside its own domestic 
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Bold bid to secure 
promising market 


Netherlands 

LAURA RAUN 


FOKKEB, Rotund's major 
aerospace compa ny , Is boldly 
stoking Its future on the 
F-SO and. F-IOO aircraft— the 
aodmdced rerato no of its 
UsUraccassM F-Z7 twin 
turbo-prop and the datable 
F-28 twin fan-jet 

The new aircraft are a bid 
hr Fetter to secure a 
promMar marioet share is 
the growing short- and 
sudMiad sector amid 
lacrsaring l y fierce comped- 
tioa is the industry. The 

lt ulrii M» wp >iy la hawOlwp mi 

these aircraft haring hlghiy- 
Mttaofied control decks, low 
maintenance costs and pas- 
senger comfort to ensure 
sales in a shrinking market 

The shakeout la the air- 
line industry in recent years 
has rendered carriers more 
careful than ever about 
o p er a t in g coats, particularly 
in deregulated market* such 
as the U&. “ Free sky” 
policies are expected to 
Spread In Europe as well, 
.albeit steady,- thus potting a 
pr em ium on efficient yet com- 
fortable aircraft and renewed 
emphasis m financing 
arrangements. 

Fatter believes that by 
updating the technology in 
Its already-proven F-27 
Friendship and F-28 Fellow- 


ship instead of designing 
wholly new craft, ft can offer 
the F-ffO and F-100 as state- 
of-the-art aircraft St reason- 

aide p ri ce s . 

The 50-seat F-50 and 100- 
seat F-100, unveiled in 
November 1083, stm repre- 
sent a major financial risk. 
Development costs are 
expected to amount to about 
FI Lttrn <S343m) and the 
F-a? airliner will be phased 
out next year. As aircraft 
manufacturing Is Fokkex*s 
bread and butler, the F-50 
and F-100 must aril to keep 
the Schlpbri-bascd company 
healthy. 

Frans Swurttouw, the 
dyna m i c president of Fetter, 
recently forecast that 30-40 
or d er s and a dwffw 
of options for the F-50 would 
be in hand by the end of this 
year. That assumes a rapid 
escalation from, the current 
21 o rders and six options but 
would put the company on a 
sound cost-recovery schedule 
If they materialise. Fofcker 
has said it needed to sell 
between 150 and 250 of each 
new model to break even. 

Sir S war ttonvr. head of die 
66-year-old company, also 
forecast another 30-40 orders 
sad equivalent number of 
options tor the F-100. Such 
a portfolio would represent 
even mere buoyant business 
for die twin-jet, which cur- 
rently has eight orders and 
six options. 

A big hope is tint toe Mri 
of airline companies ordering 


the stew Fokker airliners wfii 
set » trend In the in d ustry. 
which is witnessing growth 
in short- >nd medium-haul 
routes. Swissair, the only cus- 
tomer for the F-100, pins 
Lufthansa's DLT subsidiary 
and Australia's Ansett air- 
lines are respected names in 
the industry. vtmain&Q* from 
these airlines could give 
Fokker toe credibility It 
ne eds to compete against 
heavyweights such as British 
Aerospace, McDonnell Doug- 
las and Boeing. 



The Fokker F-Z00 twin-engined 100-seater jet airliner .Is designed to succeed toe Ughly- 
snccemful F-28. Swissair is toe first buyer of this aircraft, which will use the Bdbfiojce Tay 

jet engine, now under development 


Negotiations 

Fokker hopes to 


soon an Older from KL9K 
Royal Dutch airlines for 10 
F-1608 plus an option for 10 
more and possibly a contract 
from SAS for F-100s as wriL 
The Dutch company claims to 
be number one on SAS's 
short Ust; ahead of McDon- 
nell Douglas with its MD-87. 
Boeing with its 737-Ltte and 
British Aerospace with its 

146. Negotiations with VA 
Air offer about a 50-50 chance 
of an order for the F-100, 
according to Fokker. 

The Dutch aerospace com- 
pany Is aiming for a smooth 
transition from its older into 
its newer aircraft models. 
€2vU production of toe F27 
will step next year except for 
customers with “ good 
names," Mr Swarttonw mid 
recently — although maritime 
and TCceimalBBtiice versions 
win continue on demand — toe 


expectation' is that marine 

and border-control versions of 
the F50 soon will supplant 
the F27. 

The aparfrparts market tor 
the F27, of which more than 
762 have been sold since its 
launch In 1055, will continue 
for another decade. No 
decision has yet been made 
on when to halt production of 
the F28, of which more than 
200 have been sold. 

Production of the Pratt and 
Whitney-powered F50, for 
which deliveries will begin in 
the second half of next year, 
is planned at 24 craft a year. 
Output of the ReQfrBoyce- 
driven F-100, for which 
deliveries will begin in the 
first half of 1987, Is seen In 
three possibilities of 24 or 36 
or more annually. 

While much of Potter's 
future bangs on toe two new 
aircraft, the financial risk Is 
bring eased by state aid. The 
Dutch Government and the 
Netherlands agency for aero- 
space p rogra mm es together 


prodded FI 264m in subsidies 
and guaranteed loans to help 
finance the FI L21m develop- 
ment costs. The funds must 
he repaid only when aircraft 
are arid and delivered. 

The company, which first 
rose to prominence with Its 
fighter aircraft, also is 
lannchlng a one-for-three 
rights issue that is expected 
to generate around FI 60m. 

That follows a one-forvfonr 
right? issue last year that 
yielded. FI ISm. 

In military orders, produc- 
tion of F-16 components wflj 
be accelerated this year due 
to an influx of aiders 
although final assembly of the 
General Dynamics-designed 
F-16 Win halt in 1991. Fokker 
has said that In the future it 
will intwitfiy its efforts to 
capture orders for high-tech- 
nology projects In the 
military area. 

The closer co-operation 
among European govern- 
ments "offers a promising 
outlook," the company wrote 


in Us 1984 aimal report but 
more recently noted the pain- 
fully Mow pace of negotia- 
tions over the European 
Fighter Aircraft CEFA). More 
concrete is the feasibility 
study on the Nate helicopter 
NH-90, in which Fokker Is 
participating. 

While Fokker comprises 
toe bulk of the aerospace 
industry, other small com- 
panies dot the landscape. The 
most well known Is Hoilandse 
Signaal Apparatus (HSA), a 
99 per cent owned subsidiary 
of Philips, which is engaged 
in electronics for nlUtuy 

weapons and telecommunica- 
tions and air-traffic control 
systems; 

The Hengrio-tuned com- 
pany, which employs SfiOO, is 
working on the Goalkeeper 
anti-missile system for ships, 
which has been ordered by 
the Dutch and UK navies. A 
staple of HSA has been the 
Flycatcher lmrinrd air- 
defence system, of which the 
most recent sale was to the 
V& Air Force. 


Switzerland 

JOHN WICKS 


IN THE aerospace business, 
Switzerland is better known as 
an Importer than as a manu- 
facturer. The country has one of 
the highest per-capita defence 
budgets in the world, making 
the- Swiss Air Force an import- 
ant c&ent for fighter and trainer 
aii craft. 

It is also the home iff Swissair 
as a major scheduled airline, as 
well as themig h t y- at om regional 
carrier Crossair and the charter 
companies Balair and CTA. 

The confederation is also the 
home of a small but specialised 
aircraft - indu s try, - however. 
Exports alone have been rising 
in the past few years to reach 
a 1983 level of almost 
SwFrSOOm, quite apart from the 
substantial amount of work for 
toe domestic market The Swim 
Association of Machinery Manu- 
facturers (VSM) sees improved 
chances for its me mb ers* air- 
craft on international markets 
in the long term. 

One Swiss manufacturer has 
been very much in the headlines 
in the past months. Hiatus 
Flugge n gweriae. toe Stansbased 
aircraft subsidiary of the 
Oeiiflam-BOhrle group, had 
been considered a likely 
recipient of ton Royal Air Force 
order for trainer aircraft. 

A total of 130 turbo-prop 
planes, with an option, for a 
further fifteen, was widely 
expected to favour Hiatus' PC-9 
model. This would have been 
delivered for asse mb l y in the 
UK by British Aerospace. 


The home of small but specialised sectors 



Last month, the British 
Government decided to buy the 
Brazilian trainer Tucano 
instead. BAe remains very keen 
on the FC0, however; it will 
continue to co-operate with 
Pilatns and hopes to sell t he air- 
craft on toe world market. 

At toe timfi, there haw 
been a jaundiced reaction In 
Switzerland. Berne is now 
reviewing its original intention 
to boy Land-Rovers for the 
Army and has ruled there 
should be a re-evaluation of toe 
British veh icle and an Austrian 

Also, although there la no 
Official connection. Lord 
Trefgarne told too House of 
Lords last year that toe choice 
of the PC-0 would ** doubtless " 
have i mp rove d the ch a nces of 
Britain's selling the Hawk jet 


trainer to toe Swiss Air Force. 

Pilatus, which to 1979 bought 
up Britteo-Norman on the Isle 
of Wight in the UK, has more 
aircraft on the stocks than just 
the PC-9, though. The PC-7 
trainer has sold very well since 
deliveries started in 1979 and 
recently benefited from a 
Government decision that it did 
not fall under toe res tii tt iv e 
regulations laM down to 
Switzerland for the export of 
“military equipment" 

Other output from the com- 
pany. which together with toe 
Bembridge subsidiary booked 
1983 sales of SwFr 266.1m, 
includes the short takeoff PC-6 
Porter, wing panels for the 
A-310 Airbus, and castings for 
toe Nortorup UE. Navy aircr af t 
Hornet. 


The Swiss Government, which 
rarely participates In manufac- 
turing, is also to the aerospace 
business: The Swiss Federal 
Aircraft Factory in Rmmen, 
near Lucerne, Is operated as an 
independent company with the 
of “ placing ex pe r ti se to the 
fields of aviation and guided 
missiles at the service of the 
Swiss armed forces.” 

This means toe actual con- 
struction of combat aircraft, 
helicopters and missile systems 
under licence, os well as provid- 
ing knowhow and maintenance 
for units alreaty is service. 

Thus, when toe Swiss Govern- 
ment ordered the American 
Tiger fighter to the early 1970s 
as a replacement for Hunters in 
the national Air Force, this 
contract was based on an offset 


The PUatas PCS new basic 
military trainer, although 
unsuccessful in the recent 
RAF eontest to find a new 
trainer (the victor being the 
Brazilian Kmhraer Tacaao 
with Short Brothers), is 
continuing in production 
for sale to world markets. 

This means that despite 
the Brazilian Tueano's 
success in winning the RAF 
order, that aircraft will stni 
face severe competition in 
world military trainer 
aircraft markets, where 
demand is strong but in 
which the number of 
-different aircraft bidding - - 
for available orders 
continues to expand. 

and assembly agreement. As 
well as leading to valuable com- 
pensatory orders firom Swiss 
industry by toe U.S., this means 
years of work st Bumem The 
final 110th Tiger was handed 
over by toe Federal establish- 
ment this March. 

Should BAe obtain the Swiss 
order for Hawks, these could 
also be expected to be assembled 
at Eaam probably in connec- 
tion with an offset agreement 
similar to that arranged for the 
purchase of the British Rapier 
ground-to-air missile. Indeed, 
the British group is understood 
to be p rep a red to discuss toe 
sale of Anglo-Swiss Hawk 
trainers in third countries. 

As weU a? amembBng aircraft 
and missiles for domestic 


defence pur pose s, the Federal 
Aircraft Factory has also con- 
tributed to European aerospace 
ventures, developing and manu- 
facturing such items as 
r e fri geration tostallotfons for 
the Spacelab or payload shrouds 
for the Ariane. The Oeriitam- 
Bflhrie subsidiary Contraves, 
whose arms systems include the 
anti-aircraft fire-control unit 
S ky gu ard, has also contributed 
to the Ariose project 

Switzerland's third aircraft- 
builder is the almost 60-yearold 
Flug-und Fabraeugwerke in 
Altenrhein, formed to 1926 as 
a Swiss arm of the nearby 
Friedrichahafen headquarters of 
Domier over the border in 
Germany. 

- - FFA,-whase first- aircraft was 
the Dolphin flying boat of toe 
late 1320s, made world news 
shortly afterwards with the 
gjiat flying-boat Do X for 60 
pasengera. In the 19508, after 
having left the Domier gro up , 
it came up with Switzerland's 
first ground-attack fighter, the 
P-1604, whose civilian version 
became toe better-known Lear 
Jet. 

Today, toe c ompany Is a 
diversified Industrial company, 
making everything from 
suburban train? and milk- 
tanker lorries to tank parts and 
spray-dy&Ing installations. It is, 
however, still v ery much an 
aerospace compa ny. 

Apart firom its Bravo passen- 
ger and training plane, it 
operates in toe field of detail- 
part manufacturing, aircraft 
assembly, the bonding of air- 
craft furnishings and specialised 
surface-treatment, machining 
and quality-assurance services 
for aerospace. 


Suppliers seek to 
widen scope of 
product areas 


BELGIAN authorities, per cent of the contract value 
and corporate alVce, to be offset directly In Walioala, 
the French-speaking 


THE 
public 

continue to search for the path 
which wXQ reduce the reliance 
of local Industry on offset 
arrangements, for m ak in g parts 
of aircraft provided by foreign 
companies meeting defence 
contracts. 

Partly tills is to escape the 
void which can open up after 
participation to a defence con- 
tract winds down. 

Civil aviation work can pro- 
vide the answer to this. Hence 
Fabrlque Natlonale Herstale^ 
best known as a defence con- 
tractor, is seeking finance to 
take part to a new engine 
development with Pratt and 
Whitney of toe VS. 

This would complement work 
on another engine, the CFM 
56-4, and is a counterpart to the 
participation of other Belgian 
companies like Sonaca and 
Watteeuw to the European Air- 
bus as sub-contractors to British 
Aerospace. 

This sort of activity 
emphasises the longstanding 
role of the Belgian industry — 
that largely of a parts supplier 
to the major concerns to other 
countries which are design and 
assemble aircraft 

Latterly, however, there has 
been an attempt to widen the 
scope of the industry, notably 
in the sector of light aircraft. 
Hopes to this field have been 
darized before; but the latest 
project, promoted by Promavia 
on the basic of a design by an 
Italian engineer, Is a new train- 
ing aircraft called toe Squalos. 

Squalus would be powered by 
a Garrett engine from the UA 
and could have both military 
and civil uses. The southern 
regional government of 
Wallonia and toe executive of 
the Brussels region are keen 
enough on toe project to con- 
sider financial support, but it 
seems unlikely that many sales 
could be made abroad, failing 
a purchase by the Belgian Air 
Force. It is not dear whether 
that will occur. 

Promavia has apparently been 
having talks with two of the 
companies for long active to 
aviation, Sabca and Sonaca. 
They are already In toe light 
aircraft field. Sabca is working 
with Rutaa of California on the 
development, of a. new-spraying 
aircraft for the agricultural 
industry. Sonaca is manufactur- 
ing aircraft under licence for 
America n AeroIJghts. 

But the plans of another 
American company, Foxjet 
International, to m a nufactu re 
light aircraft at a new plant In 
the province of Lhnbourg, 
faded because work to build toe 
plant at the beginning of this 
year did not proceed. 

Despite all these develop- 
ments, It seems dear that toe 
main revenue in the immediate 
future will come from the 
industry’s Involvement in 
defence contracts, and the spin- 
off from them in the- shape of 
work emanating from the offset 
arrangements; 

The sew phase of manufac- 
ture on the uprchaie by the 
Irian Government purchase of 
44 F-16 aircraft starts shortly. 
This Is Belgium's second 7-16 
contract and it provides for 58 


_ south of 
Belgium and 23 per c e n t 
indirectly to the Dtuch-speaktog 
northern region of Handers. 

Wallonia has been the tradi- 
tional home of toe Belgian. 
Industry with companies mch as 
Fabrlque Natlonale, Sonaca 
and Sabca, but to recent years 
there has been increasing 

interest to Flanders. Given the 
regional rivalries and political 
complexities of Belgium, this 
has prompted a Flemish drive 
for a share of the offset. 

The indirect oflSef for 
Flanders has ben the subject of 
a Belgian Government co o teacC 
with. General Dynamics which 
carries a price tag of BFrs IObn 
($0000). In April. Mr Mark 
Eyskens, Minister for Economic 
Affairs, specified that not only 
would that figure be reached in 
the form of direct orders and 
technology transfers, but toed 
the contracts inv ol v ed tech- 
nology of a level comparable to 
that of toe F-16 itself. They 
were not for products tike jam. 

TMa has been especially tan- 


Belgium 

PAUL CHEE5ERIGHT 


portent for Belgium, because It 
has been anxious to use offset 
contracts not only as a means of 
providing work and revenue for 
iesbutas a means of ob- 
a technologic^ infusion. 

The sort of activity which has 
been involved so far has in- 
cluded toe transfer of composite 
materials technology from Jtay- 
cbem in toe U.S. to its subsid- 
iary to Belgium with, contract] 
for toe manufacture of items 
which otherwise would have 
been done to the UA 

But the major c o ncern in the 
industry now that the F-16 pro- 
gramme is settled (s bow the 
Belgian Go ve r n ment wffi deal 
with a contract for 46 heli- 
copters, expected to be granted 
sometime ctis year. 

Thetetextratioraal giants of the 
hettcopter industr y hove been 
busy for months creating their 
links with Belgian oompames on 
bath . sides if the commercial 
divide: They have been promis- 
ing not only offset but also re- 
search contracts to Belgian b- 
dusby, as in toe case of West- 
land of toe UK, or brandishing 
the posafi dto y on new plants to 
make both toe Belgian helicop- 
ters and others for sole else- 
where — as in the cane of 
Sfitarsyk of toe ULS. 

Other contendere are Aero- 
spatiale of France, MBB of West 
Germany, and Aguata of Italy, 
But toe Belgian Government, 
wofttng witom fee confines of a 
tight defence budget, is keeping 
toe companies guessing. 

However, the regional pro- 
portions of the fixture offset 
arrangements have long been 
specified!; 54-56 per cent for 
Flanders to help make up for 
toe fact that moot offset in toe 
past tuts gone to WkUonfct 84- 
36 per cent for WaHooSa Itself 
and 9-11 per cent for toe Brus- 
sels region. 
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Are you getting optimal mileage out of space age technologies? 



If iiofr Aerospatiale can probably help. 
Because staying on toe cutting edge of 
late-breaking technologies, is our most 
excfcmg challenge. 

In fields like robotics, holography, 
microraechanks and CAD. In steel 
manufacturing where we’ve pioneered 
innovative applications for plasma 
technologies oar composite materials. 
Aerospatiale’s put tariar and carbon fibers 
to work fin o2 driEng equipment, ships 
masts and -just recently - an artifidal 
heart 

We think it would be a shame to keep 
so rouc^i useful expertise exclusively to 
oursdvf& Whatever your sector, we think 
you’ll agree. 

At Aerospatiale; innovating means 
sharing. And that’s What makes us special 
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that’s specfal.thcrt’s aerospatiale. 
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Continued lag 
in performance 



Japan 

ROBERT COTTRELL 


JAPAN’S AIRCRAFT mama* 
factnrers represent one of tbe 
country’s few nnderperfonn- 
Iss indistfal sectora While 
Japan’s carmakers and. elec* 
trades manufacturers, for 
Instance, combine mass-pro- 

rihetion with high technology 

■ to dominate world export 

markets, Japanese production 
hi 1982 accounted for only 
• about 3 per cent of world air* 
craft engines , and 1 per cent 
.of airframes. 

Tbe main reason for 
japan’s laggardly perform- 
ance is the relative weakness 
of Its military establishment. 
National defence spending Is 
. limited by political conven- 
tion to Jnst 1 per cent of gross 
national product, though that 
level seems Ukely to be 
breached this year. 

Constitutionally, Japan is 
supposed to maintain only 
defensive, not offensive; 
forces. The constitution was 
adopted by Japan after defeat 
in a war which not only 
smashed many of Its indus- 
trial facilities, but saw official 
dismemberment of tbe tadus- 
trlal combines which had 
proved such efficient mrafac- 
tnrers of fighters and other 
military hardware. 

Japanese aircraft makers 
got bade Into business post- 
war by repairing aircraft for 
the UA occupation forces. 
After the occupation* the ■ 
major military customer 
became the Self-Defence . 
Forces set up In 1954. 

Eight years' later, six large 
Japanese engineering com- 
panies combined to produce a 
twin turboprop engined com- 
mercial aircraft, the YS11, In 
1962. The YS11 group com-, 
prised Mitsubishi Heavy 
Industries; Kawasaki Heavy 
Industries; Fuji Heavy Indus- 
tries; Heiwa Industries; Japan 
Akeraft Manufacturing and - 
Shows Aircraft Industry. 

Hie ' YS1I revitalised 
Japan’s civil aviation manu- 
facturing capacity. In the 
next decade, Mitsu bishi 
Heavy Industries led develop- ' 
meat and production of the 


T2 fighter aircraft, which 
first flew in 197L The TTs 
I m pro v ed successor, the FI, 
was tatroduced hi 1977, and 
& still more manoeuvrable 
version, the T2CCV, in Japan, 
in 1983. 

Japan's Ministry of Inter- 
national Trade and Industry, 
which has guided in outline 
and detail the country’s post- 
war industrial growth, has 
designated aircraft engineer- 
ing asa strategic Industry in 
which It wants to see acceler- 
ated growth. 

Officials do not see Japan 
giving birth to an integrated 
airline mumfactarer which 
could challenge the likes of 
Boeing or McDonnell Douglas, 
the UJ3. giants. They do, 
however, believe that Japan- 
ese engineering compaudes 
can increase their contribu- 
tions to international aircraft 
projects, and make particular 
technological innovations. 

Japanese companies already 
manufa cture part of the 
fuselage for Boeing's 767. A 
consortium of three engin- 
eering firms, U KaSi tdhl 
Heavy Industries, Kawasaki 
Heavy Industries and Fuji 
Heavy Industries, now hopes 
to take a one-quarter dun 
of tiie development and buna- 
lactone of a . possible new- 
generation 150-oe ater Boeing, 
code-named the YXL 

Memoranda on the project 
were exch anged in March last 
year. The TJX would involve 
a further 20. Japanese com- 
panies os major suppliers of 
parts for the dnrdt, and 
would see the Japanes e taking 
marketing as well as a manu- 
facturing role. 

Among the engineering 
breakthroughs -for whieh 
Japanese companies are 
working; many hopes hang on 
the -eononereial and technical 
viability of the “prop fon ” — 
high-speed propeller-engine. ' 
Aerospace engineers in the 
ILS. have been rediscovering 
the virtues of the fuel-efficient 
propfan in research projects 
dating back 10 years. 

Japanese research dates 
baric to 1980. Japan’s big 
engineering eompaides are 
waiting for an indnstry- 
govennnent consensus to 
emerge on the ptrapfan’s 
commercial potential before 
taking the project out of the 
laboratory, and into produc- 
tion. ' 







British Aerospace recently 
won a major breakthrough 
in China with an order for 
ten of itel^pe 146 regional 
foor-enginea jet airliners, 
worth about |150m. 

Theorderfollowed 
months of negotiations, . 

. whieh in turn followed a 
major sales, demonstration 
- tour by the 146 throughout 
China and theFarEast last 
year. The aircraft is 
pictured in China on that ’ 
tour. - - 

~ China has also recently 
placed another major. ' 
breakthrough order, for 
three of the bigger : j 

European AJrinsA419 — 
aliliners with an option on 
two more, and has also . 
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across flieraogspayload 
spectrum. 


Exhibition welcomes foreign suppliers 
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China 

MICHAEL DONNE 


CHINA. ONE of tbe biggest 
countries in. the world, is sow 
seeking to expand its aviation 
sector, _and is welcoming 
approaches from foreign civil 
aircraft arid engine manufac- 
turers. Suppliers of all kinds 
of aviation equipment, are wel- 
come too, to provide complete 
airports through to air traffic 
control equipment and down to 
baggage loading trolleys. 

The full extent of China’s 
interest, -and its needs, was 
' shown last December at the 
China Aviation Expo ’84 in 
Beijing, the first exhibition of 
its kind held in the country. 

It was designed primarily to 
enable foreign ^lppliers to show 
the Chinese what they had to 
offer, but at the same time gave 
a clear indication, of the depth 
of China’s aviation require- 
ments. The exhibition was un- 
deniably -a great success, and 
several major manufacturers in 
the Ufi. the UK and West 
Europe have since won big - 
orders. 

Among tbe major co n tracts 
announced, recently • by the 
Chinese authorities is -the order 


for the British Aerospace BAC 
146 four-engined regional jet 
airliners, worth about 8150m 
This was preceded by an order 
from the Civil Aviation Ad- 
ministration Of china (which 
controls all civil aviation activi- 
ties in the country) for three' 
widebodied A-810 Airbuses from 
the European Airbus' Industrie 
consortium, in which British 
Aerospace has a 20 per cent 
stake. 

The Airbus fleet worth about 
8150m. is to be delivered be- 
tween June, this year, and May, 
1986. It will be operated from 
Shanghai on internal regional 
routes, replacing smaller, 
narrow-bodied aircraft of less 
advanced technology. 

’ Another maior recent order 
was the CAAC decision to buy 
eight of the Short Brothers 
f Belfast' Tyoe 3«0 short-rano* 
twin turbo-prop, 36-seat regional 
airliners, with the prospect of 
many more being bought In the 
years ahead. China Is believed 
to have a massive demand for 
this type of aircraft especially 
»n view of its rugged terrain and 
large ~rmmber of difficult air- 
fields. 

Rolls-Royce has recently won 
a . £15m order from - China for 
Spey gas-turbine industrial 
engines, developed '• from the 
Spey engine (which hay been 
manufactured under licence in 


China for many years) for elec- 
tricity generating station duties 
in the north-west of the country. 

McDonnell Douglas, the U.S. 
aircraft manufacturer, only last 
month signed a contract with 
China for the purchase by the 
CAAC of 26 MD-80 twin-engined 
jet airliners, of which 25 will 
. be assembled in Shanghai, at 
the factory of the Shanghai 
Aviation Industrial Corporation, 
with options on another 14 jets. 

The first. MD-SO will be built 
and fully assembled in Long 
Beach, California, and flown to 
c hina later tiiis year. The other 
25 HDSQs wiB be partially built 
in Long Beach, and : shipped to 
China for completion. 

The aircraft will go Into ser- 
vice on Chinese airlines’ domes- 
tic and international routes be- 
ginning in 1987. The Shanghai 
Administration Region of the 
CAAC has operated two MD-80S 
since December, 1983. 

Studies 

The agreement between Mc- 
Donnell Douglas and the CAAC 
will result in the establishment 
of a joint task force to carry 
out engineering and market 
feasibility studies, aimed at the 
co-operative development of 
other new airliners for the 
future, while also providing for 
continuing efforts to expand the 
Chinese aviation manufacturing 


export trade. 

The agreement envisages 
establishment of a new 182X80 
final assembly line at the 10,000- 
wozfcer factories on the out- 
skirts Of Shanghai, and the 
training of Chinese production 
managers and workers far their 
jobs. Large-scale exchanges of 
people between China and the 
U.S. are planned to accomplish 
the task. . ■ 

The McDonnell Douglas deal 
illustrates the scale of the 
Chinese requirement for air- 
craft and equipment. The deal 
is believed to), be worth about 
$400m, and shows the extent to 
which the Chinese are prepared 
to buy when they are convinced 
that the product is right. 

It took McDonnell Douglps 
several years of negotiations, 
including a preliminary sale 
of two MD-80s some two 
years ago (and a long period 
of Chinese manufacture of MD- 
80 landing gear doors) before 
the latest deal was clinched. 

Other manufacturers who 
have sold to that country in 
the past; including Boeing of 
the ILS. (with 747s and 7S7s) . 
and the UK’s Hawker SIddeley 
Aviation (which before it be- 
came part of British Aerospace 
sold Trident airliners to China) 
all say the same — that nego- 
tiations are long and meticulous, 
with the Chinese acutely price 


conscious. 

The precise extent of China's 
aviation requirements is not 
known, and few statistics are 
available to indicate tbe- scale 
of its civil aviation problems. 

. But it is estimated that several 
hundred aircraft of all kinds; 
from- widebodied shortbe- 
wwiintn range transports’ such 
as Aldrases, through to small 
regional feeder-liners, are likely 
to be needed. 

-At the same time, the 
country will need, to modernise 
many of its* existing ■ airports, 
and even build new ones (a 
new airport near Canton, just 
across tiie border from Hong 
Kong, is planned), and those 
who have flown internally in 
China know that the pound in- 
frastructure — radars; instru- 
ment landing systems, . airport 
buildings, and so on -—.needs 
radically to . be improved, 
especially in remoter- parts, of 
the country. 

The emphasis, however, will 
be on buying technology horn 
the aerospace and associated in- 
dustries of the West and' using 
it to build up indigenous . 
Chinese expertise, including 
eventual manufacture under 
licence. . As the . McDonnel 
Douglas deal shows, China’s 
aerospace industry is ready to 
take on such tasks as assembly 
of a modem airliner like the 


MD-80 (it already manufac- 
tures parts for the MD-80 and 
other Western airliners, such 
as undercarriage doors for the 
British Aerospace 146- four- 
engined jet regional airliner). ; : 

Chlna’fe own state aerospace 
industry is comparatively smell. . 
and for much of the post-war 
period has been based on~tbe 
production under licence- of- 
origfcnally Soviet-designed types 
of -aircraft, both civil- and miU- 
tary, especially 'from .the Shen- 
yang and Harbin factories, 
specialising in military^ types 
based on Soviet Mlg : and 
Ilyushin fighters -and 1 bombers. - 
There have been signs of a 
strong desire to break 1 with this : 
tradition, however,' and estab- 
lish^ Chinese-orientated design , 
capabilities, albeit influenced 
by Western aerospace designs. - 
One major, example of .this 
has been the 'Shanghai Yua- 
shuji 7Y-10 transport aircraft; a 
four-engined jet airliner, bear-,, 
in ga srDdng- similarity -to the 
Boeing 797 jet airliners, , 

The engineering *and design - 
capability ' thus _ "undeniably 
.exists. - "What , jiri£ .!hrid . .the ■ 
Chinese Indnstry bapk has been 
not only the. part .commitment 
to Soyiet-ori^natlhg/ designs; 
but also lack of . adequate fimd* . 
ang for procurement from the 
West: This situation now seems 
to be changing, 
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To many, thename Agusta is synonymous 
with helicopters. 

And rightly so: the Agusta Group’s 
own technology today produces some 
of the finest helicopters in the world. ' 
Machines like the A109, die ultra- 
sophisticated A129 multimission 
helicopter, or the medium-weight 
EH101, currently under joint 
development with a leading British - 
manufacturer. 

- But this is only a part of the Agusta 
Group stoiy. 

For the Group’ s production is today 
spread over three divisions - 
j. Helicopters, Airplanes and Systems. 

| This structure, forged by the Group’s 
a new management at the beginning of 
3 the eighties, is designed .to harness the 
enormous technological' 
resources of the Group’s 
member companies. To focus 
and to rationalise the 
expertise of 2,000 technicians 
and researchers. The products of 
the Group’s three divisions span vir- 
tually the whole field of aeronautics. 

life ^ 


Not to mention its world leadership in 
photogrammetry. 

And the Airplanes Division h?s applied 
state-of-the-art technology to produce 
aircraft like the S211 jet trainer. 
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The Systems Division has developed 
highly advanced flight simulators, 
night piloting systems, head up 
displays and many other systems with 
both civil and military application. 


Higbt liauli tflr 

the streamlined C22J light jet, or the 
rugged Canguro utility tuihoprop. 
Products like these have assured the 
Agusta Group a significant place in 
world aviation. Many of them! 
represent the transfer of know-how 
1 in military projects to civil 
production. All of them 
represent the international 
commitment of the Agusta Group 
to pushing hack the iontiers trf - 
aviation technology. 

Gruppo Agusta, 

Via Caldera 21, Milano. 

TeL 02/ 45275LTelex 333280 .-TEs 
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Ambition and confidence 
in industry’s future 


Brazil 

ANN CHARTERS and 
ANDREW WHITLEY 


AMBITION AND potential are 
two Ingredients the expanding 
Brazilian aerospace industry 
does not lack. Embraer, the 

state-run aircraft manufacturer, 
is doodling with the idea of a 
supersonic ■ fighter while 
Avibras, the other main force 
in the industry. Is already talk* 
tug about a sophisticated com- 
munications satellite. 

From, a technical standpoint; 
both companies can feel Justi- 
fied in their confidence. New 
developments ln progress at 
Embraer include a subsonic 
Inierceptor/groua d attack air- 
craft being built in conjunction 
with Aermacchl and Aeritalia. 
Avibras, meanwhile. Is forging 
ahead with its export-proven 
military rocket systems and 
long-range space rockets. 

Together these two com- 
panies, based in Sao Jose dos 
Campos, employ mote than two- 
thirds of the Brazilian indus- 
try’s estimated 15,000-strong 
labour force. More tellingly, last 
year they earned $310m out of 
at total sales revenue unlikely 
to have exceeded 5400m. 

Both have grown op over the 
past decade into international 
standard companies, able to 
compete on equal terms In 
developing country markets 
with any Western or Soviet-bloc 
rival. Reliability, ease of opera- 
tion, low cost and an absence of 
political strings -were — and still 
are— the Brazilians* selling 
points abroad. 

Persuade 

Embraer’s recent success in 
persuading the Royal Air Force 
to take the Brazilian-designed 
Tacano as its new basic trainer 
(to be built under licence by 
Shorts of Belfast) however 
opened up the prospect of fur- 
ther sales to the most demand- 
ing markets in the world. 

Nurtured by the military-run 
air ministry, concerned to give 
Brazil technological independ- 
ence of tiie major world powers, 
the industry has in recent years 
become a valuable hard cur- 
rency earner for the country. 
More than two-tfriids of Embraer 
and Avibras* combined billings 
in 1884 came from exports and 
Embraer. for one. hopes that 
with the arrival of its new civ- 
ilian aircraft. Ibis proportion 
will increase in toccoming 
years. 

The development by Embraer 
of a sturdy, twin-engined turbo- 
prop passenger aircraft, the 
Bandeiranle, found a market 
niche at tire Tight moment in 
the mid 1870s, when fad econ- 
omy was becoming a .major 
concern worldwide. Sales are 
now dropping off, but this first 


model proved to be an invalu- 
able launching pad. 

In its place Embraer is push- 
ing an advanced version, a 30- 
seat passenger aircraft known 
as the Brasilia, and is talking 
with Shorts about the Joint 
development of a larger, 45- 
seat model. Much will depend 
on how sales, presently rather 
sluggish, go on the Brasilia. 

For its part Avibras, which 
began life 25 years ago with 
research into space rockets and 
propellants, hit a goldmine with 
the Gulf War. Since 2981 hun- 
dreds of its Astros-— an 
acronym for artillery 
tion rocket systems — have 
sold to Iraq. 

Problems have inevitably 
arisen for the industry as it 
expanded. Development finance 
has been ln short supply In 
recent years. And the price of 
its no-strings policy in the 
military sphere has been a 
cramping unavailability of much 
of the most up-to-date Western 
technology. 

Some of these restrictions are 
now eroding away. Interested 
customers In the Middle East 
have put up advance payments 
as development finance. Joint 
ventures ocn military aircraft 
and local assembly agreements, 
in Belfast and Cairo, are begin- 
ning to spread. 

But the central issue of 
Brazil's refusal to accept the 
usual Western limitations on 
third party sales has yet to be 
faced head on, and remains a 
long-term impediment to the 
growth of the Industry. As an 
alternative, co-operation with 
the Soviet. Union is, politically, 
out of the question. 

Because of these disagree- 
ments, a potentially important 
military industries co-operation 
pact with the U&, signed after 
President Ronald Reagan’s 
November 1982 visit, remains 
a dead letter. On the other 
hand, under competitive pres- 
sure for access to a dynamic 
and, in the face of the recent 
severe domestic recession, resi- 
lient industrial sector in Brazil, 
West European, suppliers axe 
helping make up some of the 
lost ground. 

Avibras Industrie Aerospadal, 
a private company -whose share- 
holders are all either direct o rs 
or employees, points instead to 
the way it has successfully 
designed and manufactured its 
own military rocket systems as 
a harbinger of what Brazilian 
technology can accomplish. 

Sr Pedro Qai. its commercial 
director, argoes that Avibras* 
Astros, with their nine to 60- 
kilometre range, are the only 
complete rocket system in their 
class for land forces. "This 
(range) hr 30 kilometres mote 
than competitors* products 
offer,” he claims— a boast to 
which the population of Iran’s 
bonier towns can bear witness. 

Using either conventional 
artillery methods with forward 
observers, or else a radar and 


Civil aviation 
funds curtailed 


Argentina 

DAVID WELNA 


ARGENTINA’S STATE aircraft 
industry is about to unveil its 
latest model, a training air- 
craft; while production con- 
tinues of the now-famous 
Pucara attack aircraft in a 
generally depressed domestic 
aircraft market. 

The IA-63, which has been 
christened “ the Pampa,” is the 
new Argentine basic and 
advanced-level trainer. Three 
prototypes have already been 
successfully tested, according to 

a spokesman for. Tecnologia 
Aeroespaclal which markets the 
aircraft produced by the State- 
owned Fabrics Mill tar de 
Aviooes (FMA). 

FMA plans to display the 
Pampa at the Paris Air Show, 
when they hope to take in the 
first orders for the trainer. They 
estimate it will be at least 
another year and a half before 
the aircraft reaches series 
production. 

In the meantime, FMA con- 
tinues to put together about one 
new Pucara fighter (also known 
as the IA-58) per month, which 
is half the normal production 
rate for the $42m aircraft 

FMA officials will not to con- 
firm reports that Kuwait 
recently signed a contract to 
buy 40 Pucaras, a company 
spokesman did say, however, 
that “ between 20 and 40 " have 
been ordered by customers 


whom he would not Identify. 

The spokesman said both Iraq 
and Iran have expressed great 
interest in the Pucara. Uruguay, 
which bought six of the fighters 
two years ago, had left open the 
option to acquire more, while 
both Bolivia and Venezuela 
were other potential buyers. 

In addition to the Pucara and 
the Pampa, which are both fully 
designed domestically, the FMA 
also has a light transport on 
the drawing boards, although 
its production has not yet 
received final approval. 

The Argentine government 
has severely limited funds 
available to all state industries, 
and aerospace experts, doubt 
that fresh funding will be made 
available to the FMA for addi- 
tional research and develop- 
ment 

Civil aviation ln Argentina 
has also been severely affected 
by the country's economic woes. 
A spokesman for the Aeronautic 
Industry Council said that while 
during better times there might 
he a market here for between 
130 and 150 civilian aircraft 
sales per year, now not even 
used aircraft are being sold, 
due to drastic cutbacks in their 
use by businesses. 

While Cessna pulled out of 
local predation years ago, Piper 
still continues to assemble air- 
craft in the province of 
Cordoba. 

Aeroboero. owned by the 
Argentine Boero family, also 
continues to produce a light 
aircraft used domestically for 
training and cropdusting, 
though production figures are 
not available. 
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Europe's largest iitanium 
producer 
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computer-controlled firing direc- 
tor unit, the system can fire 
three different types of rocket. 
The technology was nearly all 
home grown, at Sao Jose doe 
Campos, with only the fire 
direction unit for low-level air 
denfence coming from a foreign 
sisn>Lier — a Swiss company. 

Meanwhile, Brazil's civilian 
space programme is proceeding 
at a. slower pace, handicapped 
by «l severe cutback, in all state 
spending. 

Last February saw a major 
landm a r k when the Axiane 
rocket put the country’s first 
domestic satellite — made by 
Spar of Canada under licence 
from Hughes — into orbit from 
nearby French Guiana. Brazi- 
lian manufacturers, primarily 
Avibras, were responsible for 
meet of its associated earth 
stations and other ground 
equipment. 

The next stage, scheduled for 
2968, calls for the launch of a 
simple, Brazilian-made satellite 
intended primarily for topo- 
graphy research. And provided 
government funds are made 
available; The final goal is to 
use the Sonda solid-fuel rockets 
developed by Avibras to put a 
fully-fledged communications 
satellite into space from Brazil, 
sometime early in the next 
decade. 


Uncertainties as comer is turned 


CANADA'S aerospace industry 
Is finally beginning to turn the 
corner after the severe turbu- 
lence of the 1982-83 recession. 
But uncertainties over the 
future of the two airframe 
builders are not likely to be 
resolved in 1985. 

Most of the defence-related 
component and service com- 
panies came through the reces- 
sion relatively unscathed as did 
the avionics sector. While the 
principal engine builder, Pratt 
and Whitney Canada, saw its 
small turbine engine sales dip 
sharply, recovery is now well 
advanced on the strength of a 
more diversified world general 
aviation market. The company 
has also stepped up its research 
and development effort signifi- 
cantly. 

The major areas were Gana- 
dair in Montreal and De 
Savilland Aircraft of Canada 
in Toronto. Both companies 
had products coining to market 
as the recession h rL Technical 
problems with toe engines -of 
the Canedafr Challenger 600 
did not help, nor did toe col- 
lapse sa wo rid odj prices which 
hit Middle East Sales. 

The restructuring of Cana- 
dafer and DHC was carried out 
by toe Trudeau Government 
early in 1984 and now toe Mul- 
roney Government is ftilly com- 
mitted to privatising boto com- 


panies la toe next year or two. 
The issue could well g enera t e 
as much political heat as the 
Avro Arrow debacle of toe lute 
1950s if toe Government allows 
control to leave Canada. 

The Liberals, on the ground 
that both companies were a 
vital part of the country’s tech- 
nological and industrial base, 
put nearly $ 2 bn directly or in- 
directly into Canadair and DHC. 

Iu effect, the development 
costs of the Challenger 600 and 
601 with large engines were 
Lifted off Cana da It’s back and. 
most of those for toe Dash-7 
and Dasb-8 Slot aircraft from 
DHC The same Government 
has bought Canadair from 
General Dynamics for 346.6m 
in 1976 to save it from possible 
closure and DHC for 540.5m in 
1974 from the UK parent. 

Major changes in 
tnent and marketing pol 
have been completed recently 
at both companies while 
Canadair has begun to break 
even and DHC is picking up 
steam. Further sums may have 
to be Injected into both as they 
try to improve product per- 
formance and broaden the 
market for their basic aircraft 
in hi ghly-co mpettiive world 
conditions. 

Around year-end, Canadair 
sold seven Challenger 601s to 
West Germany and the federal 
government agreed to buy the 
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remaining 600s from inventory 
for training purposes. DHC 
recently has polled in more than 
30 orders for Its Stol aircraft. 

Canadair is trying to expand 
its subcontracting work for the 
major US. aircraft companies 
ami develop its surveillance 
drone business. DHC’s back- 
log for Stol aircraft is sow 
more than 100 with most of toe 
orders and options from UJS, 
commuter lines and overseas 
operators. 

Federal industrial expansion 
minister Sinclair Stevens has 
put Paul Marshall, former head 
of a major company in the 
Brascan group, ln charge' of 
privatisation of boto companies 
and a group of investment 
dealers has been retained to 
provide detailed financial 
cotinsel. The industry does not 
see a decision likely until year- 
end at the earliest though the 
Government says it has had 
many expressions of interest In- 
cluding some from Europe. 

Canada's aerospace industry 
comprises nearly 150 companies 
in terms of volume, employment 
and research spending. Pratt 


and Whitney Canada Is the 
largest stogie unit by far. The 
company, based in Montreal, 
has a satellite research opera- 
tion at Toronto and is beginning 
to disperse some component 
manufacturing; first to Halifax 
and possibly to Winnipeg later. 
Its suppliers are concentrated 
mainly in Ontario and Quebec 
but are also located in the 
Maritimes and the West. 

A unit of United Technologies 
of the US., the company has 
recovered from the recession 
and is developing several new 
pmHni. trues. McDonnell 
Douglas Panada in Toronto 
makes wings and other compo- 
nents for Its U.S. parent and Is 
a major employer while Bristol 
Aerospace in Winnipeg makes 
components. Rolls - Boyce 
Canada does components and 
major overhauls and Fleet In- 
dustries- to Ontario is a compo- 
nent maker participating in a 
576m helicopter assembly plant 
with Messe rschmJ tt-BoIkow 

Blphm of West Germany. 

The Bell Textron helicopter 
plant proposed for Montreal at 
an initial cost of more than 
5500m is running a good year 
behind schedule, partly because 
of the sluggish market for small 
twin models first production is 
likely now at the end of I960. 

Ottawa and Quebec earlier 
proposed to make 5250m or 


available in upfront 
While the project has 
been reviewed by Mr Stevens 
toe commitments remain in 
place for toe time bring. 

Total aerospace industry sales 
compiled by toe Aerospace In- 
dustries Association of Canada 
were just over 5Sbn in 1984 
and axe expected to rise to 
S3-Sbn this year. The forecast 
for 1986 is 55bn and for 1988 
56-Sbn. The industry workforce 
including avionics, specialised 
electronic equipment over- 
haul plants, dipped from 41,000 
ln 1981 to 37.100 in 1983 and 
recovered to 38,500 last year. 

About 80 per cent of the in- 
dustry's production is exported. 
Investment is about 15 per cent 
of sales and research about 20 
per cent of sales. 

The challenge though 1985 is 
to keep the momentum going 
to achieve a growing share of 
the American commercial and 
defence markets and persuade 
federal and provincial govern- 
ment to concentrate on pro- 
gra mmes geared to holding the 
industry's costs down. 

The avionics and electronics 
sectors and some component 
makers will have major oppor- 
tunities opening up when the 
northern wanting defence 
system is reviewed in inter- 
national space programmes and 
also in the U.S. space station 
programme. 
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Moreover, in the U.S.. the Jr -L -L_ _J 

much - publicised Strategc . 0 500 *> 0 Q boo 2000 

Defence initiefiv^ mora popu- — sngle-aisie PtcxauMMES out of production 

lany known as Star Wats— a BUWSNQf-AJsif programmes /N pRO(XCftON • 

plan to provide an effective bim^'X TWtN-Aisic programmes 

defence in nearearth space 

against nuclear missil e s s eem s ■■■■■' 

lakely profoundly to influence 
research in the aerospace, elec* 

tnmks and related Industries, all these developments is bound activities such as the Maimed 
in view of the substantial sums Progressively to widen, and Space Station; and . continued 
involved — amo un t in g to several fi °° iner or later their Influence emphasis on an. indigenous 
hil Ron dollars annually. "wfll permeate many other European civil airliner maim* 


billion dollars annually. 

Leap forward 


industries outside aerospace. factoring programme,, with the 
This confirms one® again, as 

it tos in the past, the influence 1 "5*2£ 


What is also likely to be tfa^usce^Ls A-320; as well as . In aero- 

rieariy dtocermbtoM the Paris ^industrial (th jcmgh ._ t fae T . 

Show is -the accelerating pace of • techndaev ■ engine programme bringing 

*- *■’ — _j “ex. . together the UK, D.SL, Japan, 


technological advance in aero- 


JeapfOrword is beti« fuelled £Jj5£5i te This international collabora- 

by mriitaiy money, especially in K tion is also being stimulated by 

the Ui. it is affectingallsec- <rf 

tors of the industry, and is sub- JJl SuUMSdS^tttolSSS many smaller • countries to 

stanttaHy . changing its charac- g SS? 

New techniques of propul- ^^rS2S5 forward! ** sach ,? ave rocogmsed 

ston, such as the emergence of . that aerospace offers the 

prop-fans, the widening uses of Aerospace, always a high con- quickest way into advanced 

new materials, such as compo- sumer of advanced technoflogical technology, and they ere pre- 
sites, and the promise, yet to be man P° w p r « seems ^ likely to pared to spend on promoting 
fulfilled, of such new metal ^^eleme this trend, and where their own aerospace Industries, 
alloys as ahi m miu m -lithtum. tx>- v ? a S? ot Many such countries cannot 

ge&er with the growth of new sMmd 7 largo sums, bat are 

production techniques such as S^rE^nl? tb " r ^ nevertheless witting investors, 

robotics and computer-aided taKe Jt 151,111 otiiers - Their fundamental desire for 

design and manufacturing, are Already, the U.S. is seeking t echno lo gical spin-off is suffi- 
all profoundly influencing tradi- highly-qualified scientists from, dent to justify the outlays 
tkmal patterns of research, the UK, West Germany and i nv ol ve d. It is significant in 
desigh, development and ulffi- France, and the only guarantees this context »*»«♦ countries as 
mate production. that the latter industries have of far apart as Brazil, f* t«°, 

The new developments in all retaining skilled manpower is to Indonesia, Japan and Singapore 
these fields, which have been in ensure that their own competi- are an actively promoting their 
the research phase for some tive progra m me s are launched aerospace industries, especially 
time past, are now craning to sufficiently soon to prevent a through international coilabora- 
fruitSon in the production phase, drain of talent to the UjS^ tion where they can achieve it. 

at the «3jn» tiwyi that worid wfaere many such programmes' _ . 

demand in aerospace is expand- already established realities. °° e <» »»* ™ n the mes of 
*■» There are financial problems ffle surrey my jUustrelewbere 

.The new materials and tech- also. European and other aero- Sd B tn ^Indicate what^the?are 
mques all have the objective of space industries are finding ft ^ ^ 

reducing costs and timescales difficult to compete wfththe *S™« * !? *,7*225* 2 
in manufacture, whilst improv- programmes emerging in the Jj* 1 **** 
ing the quality and efficiency of U.S. on the back ^substantial 
the finished aerospace products, military funds, and as a result, 

and their emergence coincides there is an increasing emphasis “ 58611 “ >r some come - 

with Ahe need to keep costs on international collaboration in Aerospace has always been 
across the entire aerospace speo- major new military and dvfl an arena of high investment 
tnnn under tighter control. programmes. ^dth onJy loi^tenn returns. 

As a result, they are being This Is evidenced by the But what is already clear Is 
eagerly exploited by the aero- efforts in Western Europe to that the r«*nolocuad revolution 
space manufacturers, and their develop the new European “ 
customers, as well as in asso- tactical combat fighter aircraft now uoAer *® ® o4nE ^ 
elated industries such as prog ramme; the <w-nwdT»p dace results the effects of winch 
avionics, metallurgy, ceramics international collaboration in a wffl be felt wefL into the nest 
and elsewhere. The Impact of wide range of space research century. 


Impact of new defence policies 


SINCE the Indian Air Force 
is the main buyer from the 
government-owned Hindustan 
Aeronautics, the fortunes of 
India's alrereft-mannfactur- 
ing company depend heavily 
on official assessments of air 
defence needs. 

Inevitably, this depends on 
India’s relations with neigh- 
bouring countries. These 
have changed over the past 
few years because of India’s 
belief that UA arms supplies, 
notably the F-IGs to Pakistan, 
pose a new threat and this 
had had a marked effect - on 

plana for development of 
Hindustan Aeronautics.. - 

The first casualty has been 
the policy that India should 
normally require sophisti- 
cated military equipment 
from abroad only if this is 

accompanied by the transfer 
of technology to make It in 
the country. For Hindustan 
Aeronautics, this means that 
it will no longer always be 
required to make fighter and 
other aircraft for the air 
force that are bought from 
Western countries and from 
the Soviet Union. 

The first change came when 
India gave up plans to fully 


manufacture Jaguar aircraft 
under licence front British 
Aerospace Jaguars are now 
being assembled at Hindustan 
Aeronautics’ plant In Banga- 
lore, Karnataka state, after 
kits are imported. This will 
keep Bangalore busy for a 
couple of years mpre^ but 
after that the company will 
have to diversify into new 
areas. 

This is particularly so after 
the government derided also 
not to manufactu re ‘ the 
Mirage 2000 Under Mr *™** . 
from. France. The derision 
Stands that 40 Mirage 2000s 
will be purchased in flyaway 
condition and the needs of 
the Air Force will then' bo 
met from Soviet supplies. 

The impact On mniindw 
Aeronautics Is that, having 
its plans for mannfactnre of 
the Jaguar and the Mirage 
2000 severely curtailed, it 
will have to depend. in future 
on Its ' ambitions plans - to 
manufacture future genera- 
tions of the Soviet MIGs and 
on its own plans for devriop- 
meat of aircraft. 

- The company has been 
m a ki ng the MiG-21 for years 
and continues to produce its 
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successor, the MiG-Zl-BIS, in 
three factories. These air- 
craft are now being modified 
to make what is a virtual 
double generation jump. 

Although the Air Force 
files the M1G-23& and MiG-258 
that have been bought from 
the Soviet Union, Hindustan 
Aeronautics has been asked 
to go ahead with plans to 
make, the MiG 27. The first 
aircraft has already been 
assembled by the company 
and test flown, and it will not 

be long before the MiG-27 is 
folly manufactured In I nd i a, 
the only country outride the 
Soviet Union to produce this 
modern all-purpose fighter. 

This Should Bln^iwhm 

Aeronautics to make full use 

Of its »"»l" manuf act uring - 

capacity at least through the 
1986s. 

plans for designing and 
making India's own fighters 
continue. These are not being 


made fully public, partly for 
the reason that defence re- 
mains a hi g hl y confidential 
subject but also becanse such 
plana as those for manufac- 
ture of a light combatair- 
craft. (LCA) have made slow 
progress because of the delay 
in finding a suitable foreign 
collaborator. 

British Aerospace is one 
such possible collaborator, 
having prepared an LCA de- 
sign of its own for joint 
development with other 
countries, and ft has held dis- 
cussions on this project with 

India, but with no con c lu si ons 
so far. 

The LCA Is still very much 
In the planning stage and an 
early- take-off is ttnBhft. An 
that has been done so far is 
to "define” a project manage* 
-moit organisation. 

Store’ promisin g is the de- 
velopment of a 'GTE engine 
designed to power future 
1 combat aircraft.' This gas 
turbine engine project is said 
to have made satisfactory pro- 
gress and the engine fa 
scheduled to run oh tbe test 
bed at toll rpm this year. A 
smaller gas turbine engine 


required for a pilotless target 
aircraft was. tested success- 
tolly recently. 

Taken with production of- 
tin indigenous Kiran.Marie H 
and HFT-32 aircraft and 
. other assorted aircraft s uch 
' as helicopters, trainers and 
gliders, Hindustan Aero- 
nautics hopes to have readied; 
turnover . of Ks 5.fhn 
($429-3m> in 1984-85, higher 
film* the Rs 4Jkn in t he pee - 
vioos year In fits 12 factories 
located in six states. 

India’s space, programme 
continues to mrice- strides in 
awning a t- self-reHancc in 
space technology in sa te ll i t e 
- communicati ons • -and launch 
vehicles* although . .1984’ s 
■ most dramatic achievement 
was' the manned flight by the 
country’s' first cosmonaut ■■ 
aboard a Russian Safyut-7 
space-station. 

At present, a communica- 
tions satellite, InsaMC, is 
being built -for its; scheduled 
launc h from- the Space Shuttle 
in 1986. Preparalo ry develop- 
ment work and advance 
action on ■ the indigenous 
second generation Insut-U. 
test spacecraft has begun. " 
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Suppliers hit by big cut in orders 


C .. 


CUTS IN the defence budget 
necessitated by Israel's econ- 
omic woes are baiting tbe 
country’s aerospace industry 
which Is dominated by 
government-owned corpora- 
tions that sell most of their 
output and services to the 
local militaty. 

The reduction in defence 
spending by the government 
has meant a 20 per cent drop 
in orders placed with Israel 
Aircraft Industries, the coun- 
try's largest aerospace com- 
pany, Mr Shalom Ari&v, 
IATs president, described this 
as having a “ drastic Impact ” 
on some departments, which 
have suffered a 50 per cent 
cut in orders. 

Tbe sudden cancellation of 
orders by the military also 
mMiw that thousands of 
workers are scheduled to bo 
laid off by Israel Military In- 
dustries (DU) and Rafael, 
the Defence Ministry's armar 
meat development authority. 
These companies produce mis- 
siles and other equipment for 
the Air Force. 

There win also be less 
money available for rese a rch 
and development, which Mr 
Axiav believes could harm 


the industry in the long term. 

Israel plunged into the 
aerospace industry in reaction 
to tbe 1967 arms by 

President . de fanih of 
France. This resulted in IATs 
production of the Kflr series 
of fighters. 

The programme to develop 
the Lavi combat aircraft, the 
Kfiris successor, is a key ele- 
ment In the drive to maintain 
a degree of self-sufficiency 
and to keep Israeli technology 
sfcnong the world leaders. 

However, the Lavi project 
continues to be dogged by 
question marks. Development 
costs were originally budgeted 
at $1.3bn but, according to Mr 
Yitzhak Rabin, the Defence 
Minister, are new approaching 
f2bn. 

Israel Is looking for an 
American partner to co-pro- 
duce the aircraft and subse- 
quently enable Israel to use 
VA military funds to pay for 
the purchase iff the aircraft. 

A coproduction ag reem ent 
already exists between Pratt 
and Whitney and Israel's 
Bet-Shemesh CT g tTWt to 
jointly build the PW-120 
engine which will power the 
Lavi. 
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State-owned iai employs 
26,009 people and dominates 
the avi ation field both as a 
manufacturer and a contrac- 
tor. Turnover in 1984-85 is 
expected to be $9O0m, com- 
pared to 8779m the previoHS 
fiscal year, according to Mr 
Axiav. 

Exports reached 9430m, op 
substantially fnftn the 8327m 
recorded in 1983-84 but still 
well below the record-break- 
ing overseas sales of more 
than 8515m In 1981-82. 

IATs new-generation execu- 
tive jet, the Astra, which is 
on display at the Parte Air 
Show, is expected to be certi- 
ficated in August, with de- 
livery of the first of the ten 
aircraft which have been sold 
In October. 

IAI, which already offers ■ 
combat aircraft modernisa- 
tion for both tiie Dassauit- 
Breguet Mirage 3/5/50 and 
FI series and McDonnell 
Douglas A-4 flkyhawk, is 
about to add the F-4 Phantom 


to its list The co mpany is 
also considering modernisa- 
tion packages for the North- 
rop -F-5 and posribly even the 
Soviet WQg-21. 

The Phantom upgrading is 
being carried. out In a joint 
prograndne with Pratt and 
Whitney and Boeing, and 
work Is already in progress 
to Install a new engine. 
Canard lifting surfaces will 
be fitted as will special fuel 
tanks. There will be struc- 
tural modifications to alleviate 
fatigue, problems and modern-' 
teed avionics. • 

. IAI and the Defence Minis- 
try’s Rafael Jointly produce 
the Barak ship-ktnnehed. mls- 
rile system to proride point 
defence against aircraft and 
missile .attack, indnding Exo- 
cet-type sea summers. ■ 

Rafael, which is Die largest 
research and development 
organisation for . weapons 
systems in the country, »I«n 
makes the Python 3 air-to-air 
combat - missile which - js 
replacing the Shafrir 2 which 
is now being phaaed out. • 

' Rated plays a prominent . 
role in the wide range of elec- 
trade warfare sys te ms being - 
developed- and -produced In ’ 


Israel. It has a turnover of 
about 8300m, with more than 
10 per cent of Its tnmovinr' 
exported. 

Tadiran, Israel's largest 
' electronics" concern with 
12,500 employees, - manufac- 
tures a ton range of^ tactical 
radios and also : produces 
strategic commmdcrifowi 
systems. Some .35 to ' 40. per 
cent of Ks 1984 sales of 9557m 
went to tiie military.. 

. Together with IAI .Tftdlran. 
is now woridag to jointly pro- : 
dnee a '.new., remote pilotless 
vehi cle, thtag; ending 'the" 
rivalry between them, “for 
markets- for their respective 
mastiff and . sebut drones. '^ 

Israel's major manufacturer 
of air. ground add ridjlborael 
radar, equipment Is SfauTUs - 
company sells both mflitnry - 
and . efrittan equipment. It is : 
cigTT s nti y engaged ftfetesvcfegN 
Inga new radar: -R^^eXari. 

Effift is a maJti?^|tt pro- 
dneer nt weapon MHmy vd -■ 
mriptloa RtferiC'lt teras- ~ 
ponsfldefm-animtesint^ra- 
tion for tite Phanfom retrofit 
pro g ra mm e isjnfi as haring 
; developed weapon* delivery 
and narigatfon systems tor 
theK&F£7. 
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